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obligation to return some millions of the gold which 
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present level of rates, however, London is a cheaper market 
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THE EAST AFRICAN CHARTERED COMPANY. 

Tue friends and supporters of the British East Africa 
Chartered Company are evidently not going to rest con- 
tent with the virtual decision of the House of Commons 
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not to grant them’ the money asked for to help make a 
railway fromthe coast to Lake Victoria Nyanza, Un 
the heading “‘ Serious ®ituation in British East Africa,” 
the Times of Monday published a long article ‘‘ from a 
correspondent,” insisting that the Government must come 
to the aid of the British East African Company. A 
leading article supported this contention, and since then 
other letters and communications have been printed, all 
pointing in the same direction. It is evident, in fact, that 
strong pressure is going to be put upon the Government 
and Parliament to induce them to come to the aid of the 
Chartered Company. The Times’ article, apparently 
written by someone in communication with the directors, 
is in effect a threat—‘ If the British Government does 
not come to our assistance, we (the company) shall 
withdraw from the interior, and so overthrow the 
promising fabric, commercial and _ religious, which 
has. been established during the last few months.” 
The company’s agents have already penetrated into 
Uganda, admittedly the richest, the most fertile, and the 
most thickly-populated kingdom in Central Africa, and 
have established there the political dominance of the 
company, with the most excellent results as regards the 
missionaries, the traders, and the suppression of the 
slave trade. The company, however, now declare that 
unless they can obtain support from the Government 
they miust retire from Uganda. The connection between 
the two events is not very clear at first sight, but it 
appears to be established in the following way. The 
failure of the Government at the end of last Session to 
obtain a Parliamentary grant for the company has, it is 
asserted, made it impossible for the East African Com- 
pany to obtain money from the investing public, the 
failure of the proposal in question being regarded as a 
sign that Parliament does not intend to stand by the 
company. But unless money is obtained it will be 
absolutely necessary for the directors to order their 
agents. to retire from Uganda, for their presence 
in that country is a great source of expense. 
If, however, the House of Commons can be induced to 
help the company with a very moderate subsidy, we are 
given to understand that all will be well. The money 
required for developing the English sphere of influence 
around Lake Victoria will be at once forthcoming, and 
instead of withdrawing from Uganda, we shall be able to 
stay there, and extend commerce, help the missionaries, 
and throttle the slave trade. In a word, two alternatives 
are offered to the British public. If Parliament will 
grant ‘‘ £40,000 annually for a limited period ”’ in order to 
help to construct a railway, there will be no crash in East 
Africa, no “serious situation,” and we shall gain a great 
empire. If, however, a subsidy insome shapeor otheris not 
granted, the British East Africa Company will have to 
adopt a policy of retirement and retrenchment, the first 
step in which will be the abandonment of Uganda. What 
this means, in the opinion of the writer of the inspired 
article in the Times can be best given in his own words :— 
““The probable and almost inevitable results of such a 
step as this (the evacuation of Uganda) would be an 
immediate massacre of the native converts and European 
missionaries in that country; a state of anarchy, fol- 
lowed by the re-establishment of the Mahomedans and 
possibly of the Mahdist power; the resurrection of the 
slave trade in its worst form; the ruin of the prospects 
of the Imperial British East Africa Company in East 
Africa, and the entire collapse of the policy which, 
whether as regards the slave trade or the development 
of the African continent, the Government have so 
courageously and hitherto so successfully followed. 
Indeed, the consequences likely to result from our with- 
drawal from Uganda might well assume the proportions 
of a national disaster.” 

This is a very pretty piece of threatening no doubt, 
and at the first moment we may feel inclined to declare 
that whether the pe has behaved well or badly in 
placing itself, after only a year or so of activity, in a ‘ 








position which may have such serious conseaqusaoes, it is 
der |. gruel necessary to prevent ‘‘@ national di 
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ster.” A 

ttle reflection, however, will recall to mind the fact that 
the officials of struggling companies who think they have 
a claim on Government always talk in this strain, and 
that it is by no means necessary to assume that thin 
are as bad as they are represented. We expect, indeed, 
that these protestations of ruin do not mean much more 
than that the company will have to be content with a 
slow and unambitious policy if they get no Government 
subsidy, while if they do get one, they will be able to go 
‘full steam ahead’’—a much pleasanter pace fordirectors, 
officials, shareholders, and all concerned. But, even if 
things are nearly as bad as they are represented, it 
remains to be considered whether it would not be creating 
a most dangerous precedent for Parliament to subsidise 
a Sovereign Chartered Company in the second or third 
year of itsexistence. When the question of what would 
be likely to prove the best method of developing and 
occupying our new possession in Africa was under dis- 
cussion, it was urged that the creation of Sovereign 
Chartered Companies would prove the most suitable. 
Under this plan it was asserted that Parliament and the 
Government would be relieved of the trouble and worry 
of considering minute questions of colonial policy, while 
at the same time it would be possible to protect the 
purses of the tax-payer from fresh encroachment in the 
name of the Empire. Ultimately it was determined to 
adopt the company system, and our spheres of influence 
in South, in East, and North-West Africa were 
virtually handed over to bodies of capitalists endowed 
with sovereign rights and _ privileges — companies 
which in exchange for these privileges engaged 
to undertake the work of development and administra- 
tion. At the time this policy was adopted we ventured 
to point out that it was an extremely unsatisfactory one, 
and we even hazarded the prophecy that in all proba- 
bility the moment any one of the companies got into 
difficulties it would fly to the Imperial Government for 
help, and, further, that it would be found extremely 
difficult to refuse help on the ground that the suppliant 
company had undertaken to look after its own affairs, 
and to do without outside assistance. This is exactly what 
has happened. We hold, however, that Parliament is 
bound as long as possible to stand out against the demand, 
and, indeed, to refuse aid altogether, except on a surrender 
of its charter by the company and its supersession by the 
Imperial Government. This policy no doubt may end in 
putting heavy responsibilities directly upon the 
Government; but, in spite of that, it will, we be- 
lieve, prove less burdensome than the adoption of 
a system of doles and subsidies. If we grant the 
demand of the British East Africa Company now for 
a dole of ‘* £40,000 annually for a limited period,” how 
can we two years hence refuse a similar demand for 
£50,000? What is still more serious, how can we refuse 
the demands for subsidies which the force of example 
will certainly bring upon us from the South Africa Com- 
pany, from the Royal Niger Company, and for all we 
know, from the British North Borneo Company? That 
quite as good a case could be made out for subsidising 
these undertakings as for helping the British East Africa 
Company cannot be doubted. How easy it would be to 
ask, “‘ Are we going to throw away all that has been done 
in the Zambesi, in Nyazaland, or around Lake Tchad, 
because Parliament dislikes granting a paltry £30,000 a 
year?” If we once begin to grant subsidies to the 
chartered companies we shall deprive them of all finan- 
cial self-reliance, and shall soon find that we have per- 
manent subsidy estimates totalling up to a quarter of a 
million a year. The only chance of keeping the cost of 
the great Empire now in the hands of the chartered com- 
panies within bounds is for Parliament to sternly refuse 
to grant even the smallest subsidy, be the particular plea 
for aid never so specious. If the companies become 
bankrupt, or prove themselves unable to carry out the 
conditions imposed by their charters, they must, of 
course be superseded and their territories administered 
by the Colonial Office. Unless, however, and until this 
contingency arises, there is no safety except in the 
strictest observance of the rule of non-intervention. — 
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THE GERMAN CHANCELLOR'S SPEECH. 


We are inclined for the present to believe in peace, 
because the time for war is nearly over for the year— 
not quite, if the first attack were to be made on Turkey— 
because some of the Governments, especially those of 
Russia and Austria, are not quite ready, and because the 
great financiers, who are sure to know if war is brewing, 
remain so undisturbed ; but our confidence is not much 
increased by the speeches of great folks expressing their 
certainty of peace. There has been quite a shower of 
‘such speeches during September. The Emperor William 
recently said at dinner that he would postpone any war 
if he could, if thereby he could ensure an addi- 


| tional month of peace, and this even if the month left 


*his enemies better prepared for mobilisation. M. Ribot 
on Sunday made a speech at Bapaume, in which he 
declared his opinion to be that France, with her consoli- 
dated Republic and her Russian ally, was able to keep 
peace with dignity, and would not, therefore, go to war. 
The German Chancellor also on Sunday told some soldiers 
at a ‘“‘commers’’ at Osnaburg that there ‘“ was not a 
cloud in the political sky,” and that, therefore, peace 
would be maintained ; and Herr von Bétticher, Prussian 
Minister of the Interior, said on Monday before 
the Rhenish Agricultural Association that ‘ peace had 
at no time been so surely guaranteed as at pre- 
sent.” These are all satisfactory utterances, espe- 
cially that of the Emperor, because he can order a war, 
but it is easy and very common to attach too much 
importance to them. They do not suggest to us that the 
Monarchs and Ministers are deeply convinced, but rather 
that they are aware of a general disquiet and sense of 
expectation, and being friends of peace, are most anxious 
to reassure not only their subjects and their neighbours, 
but themselves. Nobody is so sure there will not be a 
run on the bank as the man who is aware of a panicky 
impression abroad, and feels that, if well founded, he 
should not like a panic at all. The ruling men are all afraid 
of war, and are, therefore, as well as for other reasons, 
apt to believe that no war can possibly arrive. They 
act, nevertheless, as if they expected war next week, all of 
them adding to their preparations, and the GermanEmperor 
in particular stirring up his brother of Austria to add a 
complete new corps d’armée 30,000 strong to the immense 
force already prepared to resist a Russian advance. They 
are inspecting troops more diligently than ever, and, 
which is more important, for all Kings enjoy reviews, 
they are carefully testing as well as studying the capacity 
of their railways to carry great masses of men without 
accident or confusion. We do not mean to imply that 
they are not sincere in their expressions. Probably they 
are as honest as Monarchs and Ministers ever can afford 
to be, but there is an uneasiness in a corner of their 
minds, which they strive to conceal not only from the 
world, but even from themselves. They are not increasing 
the police force, because they are absolutely assured that 
burglary has become impossible. Rather, they are assured 
that they themselves are antipathetic to burglars. That 
is, of course, a valuable assurance, but it does not quite 
cover the whole case. The burglars have also opinions, 
and they may be different from those of the great police- 
men. 

We do not know, indeed, why the world supposes the 
statesmen who make these declarations to be so excep- 
tionally well informed. They neither are, nor pretend to 
be, prophets ; they cannot tell what their own plans may 
be from month to month, circumstances controlling them 
even more than they control the rest of us; and as to 
foreign Courts, they know only what ambassadors report, 
which may be instructive or the reverse. Just before the 
war of 1870 broke out, Mr Hammond, Permanent Under- 
Secretary of the Foreign Office, told Lord Granville that 
there was not a cloud in the European sky, and he must 
have read not only reports from all the embassies, 
but private letters from the most intelligent men 
in the employ of Great Britain abroad. It 
may bealleged that Englishmen never hear anything, 
because it is presumed that they are indifferent ; but wars 

come’ as a surprise not only to those who are 
attacked, but to those who make them. Their resolutions 
have been altered suddenly, and the observers who were 
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with them the day before report their opinions all wrong. 
Suppose, for example, that a Seeeete event having 
occurred, the German Emperor has resolved to pass it 
over, and is then informed that if he does he will, in the 
opinion of his Amy have submitted to an insult. Or 
suppose that one of the two or three persons whom the 
Emperor of Russia trusts suddenly convinces him that 
the only road out of his great internal difficulties is to go 
to war. Moreover, though it is not exactly true, as 
Marshal Von Moltke said, that nations will now fight 
because their peoples demand it, it is true that popular 
excitement has become a determining factor in questions 
of peace or war, and about popular excitement Kings and 
their Ministers know usually as little as landsmen do about 
the force of the waves. They constantly make blunders 
on the subject, and they may be making one now. It is 
quite natural they should, for the ablest general in the 
world cannot tell when or how enthusiasm may be 
generated in his enemies, and lead them to heroic, or it 
may be to most rash, determinations. The ablest men 


conversion to Home Rule, yet his decision, when he was 
converted, was nearly as important as a declaration of 
war. And, finally, we must remember, when considering 
Ministerial and even Royal declarations about war or 
peace, how exceedingly the tremendous pressure of 
responsibility upon them must pervert their judgments, 
besides preventing them from introducing into their 
speeches the qualifications which are in _ their 
inmost thoughts. The German Chancellor and_ his 
master both know that if war breaks out they will be 
held partially responsible, and as they do not wish for 
war, they cannot bear to think that, in spite of appearances, 
such a responsibility may be thrown on them. They 
drive the thought away in all sincerity, just as men drive 
away the notion that they are liable to die at any 
time, and not only think but act as if they were 
immortal. They cannot, in fact, bear to think 
otherwise, and, except in the vaguest and most general 
way, do not allow a danger of which they are neverthe- 
less aware to influence them at all. Still less do they 
allow it to influence their public utterances. If the 
German Emperor or his Chancellor, or even M. Ribot, 
were to say that he expected peace, sincerely expected it, 
bué that such and such contingences might occur, and if 
they did occur then there would be war, all the world 
would be disturbed, all Funds would fall, and all Govern- 
ments would begin to accelerate their preparations. 
Monarchs and Ministers, in fact, cannot think aloud, or 
use the qualifications other people do, and this of itself 
detracts heavily from the value of their prophecies of 
peace. In this instance those prophecies will probably 
be justified, but we prefer much to trust to concrete evi- 
dence, such as the fact that Russia is just getting a loan, 
that France has not got one, and that Austria is pro- 
posing more expenditure instead of raising money for an 
anticipated campaign. 
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THE REVENUE. 

THE revenue continues to make what must, on the whole, 
be regarded as fairly satisfactory progress. For the half- 
year ending September 30th the total receipts amounted 
to £41,889,600, as compared with £41,377,700 in the 
corresponding period of last year, thus showing an increase 
of £511,900, which is thus distributed over the various 
heads :— 
Increase or 


Half-Year Ending Sept. 30. 
1891. 1890. Decrease. 


£ 

NOMNOUED .ccnccotscccoes 9,492,600 9,436,809 ... + 55,800 
EEMCIGC 4. .cenccvcsiccoess 18,511,000 12,809,400 ... +4701,600 
Stamps.....,rseereeevees 8,002,700 8,074,400 .., — 71,700 
Land tax and house 

GORE corosescecencsesss 440,000... 615,000 ... —175,000 
Propertyandincome- - 

Senooudstnelnerciisia 3,145,000 3,000,000 ... +145,000 

Post-office and tele- j 

graph service ., 5,905,000 ... 5,785,000 ... +120,000 
M NeOUS ......... 1,898,300 ... 1,657,100 — 263,800 








41,889,600 ... 41,377,700 5. +611,900 
At the end of the June quarter there was an. increasp 
over the previous year of £445,500, whereas the paat 
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ficially, it would appear as if the rate of progress 
slackened sensibly during the past three months. That, 


however, is not the case. The eee slowing down is due 


entirely to the fluctuations in the miscellaneous receipts, 


which are always irregular, and in which, moreover, Mr 


Goschenestimated for a considerable decrease, owing tothe 
absence of certain windfalls he was fortunate enough to 
secure last year. If we omit these receipts and deal only 
with the revenue from taxation and the income derived 
from the postal and telegraph services, we find that the 
increase in the first quarter of this year amounted to 
£393,000, and in the second quarter to £383,000, so that 
as a matter of fact the expansion was just about as great 
in the past three months as it was in the previous 
quarter. 

The whole of the revenue collected, however,does not be- 
longtothe Treasury,part of it having been assigned to local 
authorities in relief of local taxation. In the returns for 
the current year the whole of the receipts on account of 
those assigned revenues appear to have been paid over to 
the Local Taxation Account, the amount so transferred 
being, in round numbers,£2,851,000. The record for last 
year, however, is imperfect, as only a portion of the 
assigned revenues received during the half-year had been 
paid over by September 30th. A fair estimate of their 
amount may, however, be made ; and without professing 
to be strictly accurate, the following calculation will pro- 
bably be found to be near the mark :— 


Half Year Ending September 30. 
1891. 1890. 








£ £ 
Total collection § ............... 41,889,600 ...... 41,377,700 
Less amount collected on ac- 
count of local authorities 2,851,200 ...... 2,790,000 
Imperial revenue ..........00++ 89,038,400 ...... 38,587,700 
oN eee 450,700 


In round numbers, then, the increase in the Imperial 
revenue during the half-year amounted to £451,000. But 
in his Budget estimate Mr Goschen calculated upon 
receiving in the current year £941,000 more than he did 
in 1890-1. Evidently, therefore, if his estimate is to be 
realised, there must Se a larger growth in the remaining 
six months of the year than there has been in the six 
months that have elapsed. As to that, however, there 
need be little fear, for it was in the second half of the 
year that the great bulk of the estimated expansion was 
calculated to take place. For one thing, Mr Goschen 
reckoned upon an increase of £500,000 in the income-tax, 
and as it is in the last quarter of the year that the bulk 
of that tax is collected, it is not till then that the main 
portion of the increase can be realised. And further, as 
next year is a leap year, and as Easter falls later in 1892 
than it did in 1891, the March quarter of 1891-2 will 
contain three more working days than did the corre- 
sponding quarter of 1890-1. This may betaken to represent 
a gain to the Treasury of £600,000 to be secured in the 
closing months of the financial year. And if, without 
any such exceptional advantages, the past six months 
have yielded an increase of £451,000, there can be little 


doubt that the increase during the remaining six months 


will exceed the £500,000 necessary to realise the Chan- 
cellor of the Exchequer’s estimate of the growth for the 
year. There is certainly no prospect of any such surplus 
as those which Mr Goschen has had the good fortune to 
obtain in recent years. But then his estimate of this 
year’s revenue was a very sanguine one, and it is some- 
thing to find that, in spite of the quietness of trade and 
the financial disturbances through which we have had to 
struggle, it promises to be more than realised. 








ARGENTINE CURRENCY AND FINANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, Sept. 5. 
MaitTers are not mending here; quite the reverse. For 
weeks the Finance Committee of the House of Deputies 
has had under consideration the project for a new 
“ Bank of the Argentine Nation,” aseahy voted by the 
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uarter has yielded no more than a further increase of 
66,400. This, at first glance, is disappointing. ns 
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Upper House, and at the sitting of this evening their 
report will be laid before the Chamber. What this 
report recommends has already leaked out in its principal 
details, and it fully confirms the fears entertained by 
the commercial and monetary commmnities when the 
Moratorium Act, which will expire on the 19th inst., was 
passed three months ago. The Bill, as voted by the 
Senate, you have had in London long enough to fully 
weigh its demerits— merits it has none—and the 
disastrous consequences that must ensue from its 
becoming law; but the Chamber of Deputies is, it is be- 
lieved, to be recommended by the Finance Committee to |} 
enlarge the worst features of the scheme—viz., as regards |} 
the fresh issue of inconvertible notes. The Senate fixed 

this at 50 millions, in series of ten millions each, with |} 
some flimsy provisions meant to delude the public into 
the belief that the whole issue would not come on the 
market at once, and would be redeemed and burned 
according as the public subscribed to the shares of the 
new bank. This supposition that the public will sub- 
scribe is most gratuitous, and the framers of the Bill are 
well aware of it. The report of the Finance Committee 
to be read to-night will, it is feared, recommend that the 
fresh issue of notes be increased to 100 millions— 50 
millions for the new bank, and the rest to help the 
Treasury, which is in great straits, the Municipality of this 
city, which is in still greater straits, and to reduce some- 
what the Floating Debt, which is said to be something || 
about forty millions, but which the Finance Minister has 
carefully kept out of sight in all his communications to 
the country since he took office. In a conference held a 
few days ago with the Finance Committee, His Excel- 
lency made no secret of the condition of the Treasury, 
and urged them to make up their minds at once. Still 
worse, perhaps, than so enormous an increase of the || 
already overwhelming flood of inconvertible currency is 
the apprehended proposal of the Committee to give a 
further two years’ Moratorium to all debtors of gold 
coin, coupled with a proviso that, within the two years, 
they can cancel their obligations by payment of two 
paper dollars for one gold! This monstrous proposal 
will give the sanction of the law to a spoliation of 
creditors to the extent of 50 per cent. of their due. 
That this confiscation of property is grossly illegal, 
and in direct violation of the fundamental guarantees 
in the Constitution of the Republic, is patent to all; it 
is ex post facto legislation of the most outrageous and 
unscrupulous kind, and it is as unnecessary as it is out- 
rageous ; but the public have become so accustomed to 
such legislation since ex-President Celman took office, 
and the cosmopolitan commercial body of this city is so 
loosely connected—even by the bonds of mutual material 
interests—that there is no spirit left in them to rise in 
legal opposition to all the ecaiedinn and plundering 
that has gone on, and make a joint appeal to the Supreme 
Federal Court, instead of wasting time in deputations 
and petitions to the President of the Republic and other 
futile demonstrations, as they have unfortunately done 
at every false step taken by the present Government 
since Juarez Celman fell. This new bank isa pure make- 
shift to enable the Government tolay hands on more money 
for its immediate pressing wants and for the approachin 

Presidential election, which is quite erroneously suppose 

by people in Europe to be peacefully settled beforehand 
through the exotic political agreement between Generals 
Mitre and Roca. In the incubation of this new bank 
scheme there is another complication, viz., that it invades 
the charter and privileges of the National Bank. Vir- 
tually the latter concern, being bankrupt, is dead, so can 
no longer have privileges; but there are evidently wheels 
within wheels when the Government, which holds such 
a very large stake in the National Bank, both in shares 
and millions of deposits due to it, refuses to listen to any 
proposal to resuscitate the concern, and establishes, with 
the assistance of a slavish and deeply interested Congress, 
another of the same kind, but much rottener in every way. 
The only, or at least one of the explanations of this is 
that, were the National Bank revived, the fresh issue 
would have to go to pay its depositors and other debts, 
and favourites and broken legislators would mo money, 
whereas with the brand new “ Bank of the Argentine 
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Nation” they can open fresh accounts. The market 
views this fresh deliberate departure in a wrong direction 
with the keenest dismay. The premium on gold has 
begun to rise again, and a further great depreciation of 
the currency must be the inevitable consequence. 

The Budget of the Province of Buenos Ayres for the 

year to come has just been laid before the La Plata 
Chambers by the local Finance Minister. It isa dis-| and a great increase in both is confidently counte 
couraging document for those interested in the securities |There is however, very great anxiety in agricultural 
of the Queen Province. Like the National Finance | circles, owing to the appearance of locusts in the in- 
Minister, his provincial colleague has allowed himself to | terior and in the wheat districts in general. They have 
indulge in supremely optimistic visions of revenue, for the | done no harm as yet ; but, should it unfortunately prove 
mere purpose of showing on paper a purely imaginary | otherwise later on, the result must be bad, and bring a 
surplus of a little over £40,000 sterling on an estimated | great rise in the price of bread, already abnormally high. 
income of $13,310,000 in currency, say about £670,000. The business community of this city has heen dis- 
It would be simple waste of time to discuss aw fond | agreeably surprised by a very serious defalcation in the 
the figures of this Budget, for the reason that the | London and River Plate Bank. The amount that has 
Minister, in face of the ravages of the crisis and his own | disappeared is believed to be $1,100,000 currency. Two 
admission that it has proved all but impossible to collect | of the officials of the bank, the accountant and the 
the taxes during the past year, pretends to count on such | cashier, have been under arrest for more than a week. But 
a truly fantastic increase in the revenue as over 100 per | nothing whatever has transpired of the judicial inquir 
cent in ‘‘ Contribucion Directa”’ (property tax), 50 per | going on; and the mystery that surrounds the affair, an 
cent. in licences, and nearly as much in stamps. To] the secrecy enforced on all the employ¢s of the bank, 
make this Budget worse, the Minister proposes a direct | have produced a worse effect on the public mind than 
tax on sheep, cattle, and horses—the backbone of the} the amount of the embezzlement, although this is by no 
wealth of the province—in place of the illegal ‘‘ quia’’ | means small. 
(export) tax that has so long existed. With such 
financial legislation in provincial and national quarters 
it is clear that the dawn of the end of the crisis is not at 
hand just yet. 

The proposal to send out here special financial com- 
missioners, charged to investigate the affairs of this 
country, is treated in this market with silent contempt, 
except by the English papers, which condemn it as im- 
practicable. So itis. Utterly so. In the first place, it 
would be necessary for such commissioners to have the 
permission and goodwill of the national Government, and 
to obtain this in the present complicated state of financial 
and political affairs would be a matter of long and ex- 
tremely delicate negotiation, during which a great many 
things might happen; the chances, too, would be that, 
in the course of the negotiation, even if once begun, 
the Government would find some insuperable objec- 
tion to continuing it. But the chances—or rather 
the certainties—are that it would not consent to 
receive such commissioners at all. The people would 
never consent to such tutelage on any terms. The 
warmth of the general approval which seems 
to be given to the idea of this financial embassy in 
London causes surprise in certain well-informed circles 
here, and is considered of a piece with the too numerous 
other mistaken views of the affairs of this country held 
in European quarters that ought to know better, consi- 
dering the enormous interests at stake. The commission- 
ers might come, if they liked, on their own responsibility ; 
they could safely reckon on a courteous and hospitable 
reception from the Government in an officious way ; but, 
unless they brought very favourable proposals indeed— 
such as a general composition of Argentine indebtedness 
of all kinds, say, at 25 per cent.—they would return 
to your side of the Atlantic no wiser than they came. 
The unexpected success of the Uruguayans in negoti- 
ating an all-round reduction of interest on their debts to 
3 per cent. has set this market thinking as to why our 
Government did not take the same course when the 
Barings fell and the general rottenness of Argentine 
securities was revealed. Far better would such a course 
have been than the unfortunate Moratoribus Loan of 15 
millions sterling, based on most erroneous notions of the 
condition and recuperative powers of this country, and 
also on delusive financial and economic views which a 
year’s experience has fully exposed. The conviction that 
the only cure for the country’s woes is a general composi- 
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fall in the gold premium when the wool and wheat 
harvests go forward are being indulged in; indeed, this 
has been the case at this time of the year ever since his 
conversion was decreed by President Tiss in 1885, and 
yearly brought the same disappointment. Apart from 
this aspect of the case, however, the prospects of both 
wool and wheat production this year are unusually ot 

on. 



























































RUSSIAN FINANOE. 
Ir may be too much to say that the nation that wishes 
to enjoy for a time the political friendship of Russia must 
be prepared to pay for it in hard cash, but at all events 
the Russian Government has never been slack in utilising 
its political associations for financial purposes. Germany 
knows this to her cost, and now looks back with chagrin 
to the time, only a few years back, when, in the belief 
that she was thereby cementing a valuable political 
alliance, she absorbed with avidity a series of new 
Russian loans. And now, as the first fruits of the Cron- 
stadt demonstrations, we find the astute Russian Minister 
of Finance taking advantage of an outburst of French 
enthusiasm to obtain in Paris a loan of £20,000,000. 
That Berlin has ostentatiously shut her doors in his 
face will, as matters stand, be rather an advantage to 
M. Vishnegradsky than otherwise. It will lead France 
to regard the success of the loan as something like a 
national triumph over her neighbour, and in all probabilit 
a full subscription to it is thus assured. What adds to M. 
Vishnegradsky’s success is that it will be achieved in the 
teeth of the opposition of the great Jewish financiers, 
who sought to shut the continental money markets 
against him as a punishment for the cruel treatment of 
their co-religionists, and it is impossible not to admire 
the clever manceuvering by which the victory has been 
secured. 

At the same time, however, those who take a dis- 
passionate view of the condition of Russian finance can- 
not but doubt whether when France has recovered her 
senses she will not repent of her investment. That it 
will be any more effectual than similar investments by 
Germany in binding the two nations together it would be 
idle to suppose. And from the financial point of view it 
certainly cannot be regarded as satisfactory. Russia is 
in a state of chronic impecuniosity. Itis true that her 
Budgets for each of the past three years have shown 
large surpluses of revenue over what is classed as ordin 
expenditure. But these, owing to a succession of bounti- 
ful harvests, have been altogether exceptional years, and 
if we carry the survey a little further back, we find an un- 
broken record of more or less serious deficits. For the 
years 1880-90 the statement is :— 

Orpinary Bupcer. 
— oe — Deftcit. 


£ 
tion with its creditors is fast gaining ground here, and an da 96,170,000 on a is 4,670,000 is i 
may take shape before long. The English organ here, ++ 92,704, .» 85,788, --- 6,916, fue + 
the Standard, has already boldly proposed it, and some of oar as 32.906,600 " Seman ... 5,811,000... oilidh 
the native papers have followed suit. It is certainly a | jgg6 °° 77,065,000 |.. 83,239,000 ... — "6,184,000 
probability of the near future, and the suicidal legislation | 1885 ... 76,448,000 .,. 80,661,000 
of Congress will force it to the front all the faster. 


1884 ... 70,627,000 ... 72,790,000 ... ...  ... 2,169,000 
. Although the trade epee: for - — prove, Royend 1883 ... 70,041,000 ... 72,367,000 ... oe ‘ 
oubt, that the excess of exports brought no gold coin ' jg) “ 65,419,000 |. 73,426,000 |. ae ‘000 
whatever into the country, the usual visions of a heavy 1890 ... 65,101,000 ... 69,566,000 ... _ an 4454000 
Senin 
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To the right understanding of this table it ought to be 
explained that in 1885 and subsequent years both revenue 
and expenditure have been swollen to the extent of from 
£4,000,000 to £6,000,000 by the inclusion in the ordinary 
Budget of the accounts relating to the purchase of their 
holdings by the enfranchised serfs which had previously 
been kept separate. Thus, neither revenue nor expen- 
diture has really increased since 1884 to the extent here 
shown. The main point, however, to which we wish 
now to draw attention is that, in addition tothe ordinary 
Budget, there is a Budget of so-called extraordinary 
income and expenses, and as to that the figures for the 
four years ending 1889 are as follows :— 

EXTRAORDINARY BUDGET. 


Revenue. Expenditure. Deficit. Surplus. 
£ £ £ £ 
1889 .... 6,290,000 5,496,000 - 794,000 
1888.... 537,000 3,685,000 3,148,000 o° 
1887.... 9,454,000 4,509,000 .. ee 4,945,000 
1886 ..... 12,751,000 6,063,000 .. ‘ 6,688,000 


Superficially this appears to put a better complexion 
upon the finance accounts. The surplus in the ordi- 
nary Budget of 1889 appears at first sight to have been 
supplemented bya further surplus on the extraordinary 
Budget, while in 1886 and 1887 the heavy deficiency in 
the ordinary revenue is seemingly more than offset by 
the excess of extraordinary income. Let us see, how- 
ever, of what items the extraordinary Budgets are made 
up. The analysis is :— 

EXTRAORDINARY REVENUE. 


1889. 1888. | 1887. | 1886. 
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ate eg £ 
War_indemnities ............ | 496,000 71,000 | 250,000 153,000 
Repayments by railway) | 
SOMABAMICS .....0000ncer0peohs 1,251,000 88,000 | 35,000 | 2,641,000 
Loans and financial opera-| 
NID nits Ph iendcotereperstee ns 378,000 9,169,000 | 9,957,900 








(6,290,000 | 537,000 9,454,000 112,751,000 
>: Eyrnestoneny Mareantrvnn. 
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| 1889. 1888. {| 1887. 1886. 
| 


wma Sit wa ae: 
ee, 3,196,000 3,356,000 4,138,000 | 6,036 000 
NN: .socmisheoteeasl «Aides 500,000 | 329,000 | 871,000 | 227,000 
Redemption of Treasury; | 
BE cot crctenie nares '1,800,000 
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|5,506,000 |3,685,000 4,509,000 | 6,263,000 


Se 


From this it will be seen that the extraordinary revenue 
consists almost entirely of borrowed money, for the 
receipts from railway companies consist of the repayment 
of loans or advances by the State, and as the State had 
to borrow the money with which to make the advances, 
if when it receives repayments these are used for current 
expenditure,that is practically being defrayed out of loans, 
The surpluses shown by the extraordinary Budgets, there- 
fore, simply mean that in order to cover deficits, &c., the 
Government had to borrow largely in excess of the 
amounts required to meet the outlay upon the develop- 
ment of the railway system, and upon ports and water 
communications. Andin view of the fact that the new 
loan is ostensibly raised for public works, this is a point 
which ought to be remembered. 

And beyond this, it is a question whether Russian 
Budgets tell the whole truth. Take, for instance, the 
military expenditure. Russia has in the past few years, 
m common with all other European nations, been incur- 
ring an enornious expenditure in strengthening and im- 
ae the equipment of her military and naval forces. 

ut the combined military and naval expenditure for the 
year 1889 is returned in. the ordinary Budget at 
£26,673,000, as compared with £25,736,000 in 1886; 
and it is impossible to believe that this increase of less 
than £900,000 actually covers the immense additional 
outlay upon armaments, &c., that has had to be met. 
Nor is there any mention of it in the extraordinary 
Budget. Where, then, is it accounted for, and out of 
what funds has it been defrayed? Then, again, in the 
ordinary Budget, credit is taken each year for from 
£4,000,000 to £5,000,000 of repayments of annuities due 
to the State by the assisted railway companies, and 
if these annuities include,.as they appear: to do, 








A peseG A ese bie a wd SU eee Vee 





1266 THE ECONOMIST. 





[October 3, 1891. 


repayments’ of capital, then the revenue account 
is being swollen by drafts upon capital. For these, 
amongst other reasons, it is difficult to accept the 
Russian Budget statements, copious though they be, 
as a full exposition of the financial position. Taken, 
however, as they stand, they show anything but a 
satisfactory state of things. For example, the debt, 
exclusive of special loans on account of the redemption of 
peasant lands, stood. at the beginning of 1886 at 
£455,800,000, while on the 31st December, 1889, it 
amounted to £488,600,000. There was thus an increase of 
£33,000,000, while. the extraordinary expenditure upon 
railways and public works during the five years is returned, 
as already shown at only a little over £18,000,000. And 
if Russia has had to pile up debt in this fashion during a 
series of the most prosperous years she has experienced, 
what is likely to be her condition now that, owing to the 
failure of her harvest, there is famine in the land, and 
she must face a loss of revenue accompanied by a great 
increase of expenditure? Considerations of this kind 
will not of course affect the success of the new loan. The 
political elation of France wjll probably make that sure. 
They go to show, however, how greatly Russian credit is 
being over-rated, and should confirm British investors in 
the resolution they have been showing for years past to 
leave Russian securities alone. 





FURTHER NOTES ON THE TRADE IN JUTE. 


Since publishing in the supplement to the Economist of 
August 15 last some remarks on the trade in raw jute 
we have had occasion to look further into the subject, 
and in one or more of our later editions we shall publish 
the results of our investigation. To-day we propose to 
examine the final forecast by the Government of India 
of the crop of the current season, which has just reached 
us, in respect to probable yield of fibre and the quantity 
likely to be available for export from India; but to the 
better understanding of the position a few preliminary 
observations may be made. 

In the notes a'ready published there was shown the 
estimated average yield of fibre from each acre of 
cultivation. 

When he was Lieutenant-Governor of Bengal, Sir 
George Campbell took much interest in the whole work 
of his province, and in respect to jute, the manufacture 
of which in, and the export from, Bengal were at the 
time assuming larger proportions, he ordered an official 
enquiry to be made in the districts of growth as to the 
quantities raised, the area of land planted, and the capa- 
bilities for increased production. This work was en- 
trusted to Mr Anstruther, a well-known Calcutta exporter 
of this staple, whose death before its completion was 
much deplored, and to Baboo Hem Chunder Kerr, and 
the results of the inquiry were embodied in a lengthy 
report to the Government of Bengal, the essential point 
in which, applicable to these notes, confirms what we 
have already stated in respect to the average yield per 
acre, viz. :— 

The whole quantity of jute grown in 1872 was esti- 
mated at 13,568,485 maunds, say 2,700,000 bales of 400 
lbs each (5 maunds), from an area of 925,899 acres of cul- 
tivation, or 143 maunds per acre. 

We believe these area figures are the basis of the 
Government forecasts at the present day. 

Further—We have now before us Mr Blacker’s exact 
figures of export for the whole twelve months, 1st August, 
1890, to 31st July, 1891. They show :— 

Jute 





; Rejections. Cuttings. 
400 lb Bales. 4001b Bales. 4001b Bales. 
To Europe,............ » 2,504,254 ... 44,663 ...  18,179* 
AMEFICB. ......; 000500 182,661 ... 17,329 ... 552,822 
Other Parts ...... 10,937 ... ren 505 
—— - - ----——’ 
Total ......... 2,849,844 ... 571,506 
— 


Grand total for the season 8,421,350 

* The exports for each of the two previous seasons were 102,365 
and 119,329 bales. 

Before taking up the current season’s crop and pro- 
bable export there is one tabular statement to give, and 
a few remarks to make. The year of the Government of 
India. embraces the twelye months, Ist April to 31st 
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March, and by way of assuring ourselves of the correct- | 4dd: Probable export of plant grownin 
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ness of the jute exports in these twelve months, set forth 
in the Trade and Navigation Returns issued monthly by 
the Government, we have examined thesame, and the table 
following is a comparison of these exports recast to the 
year 1st August to 3lst July for the last few seasons, 


with Mr Blacker’s figures for the same period :— 
Jute Exports TWELVE Montus Ist Aprit to 3lst Marcu. 


1891-2. | 1890-91. | 1889-90, | 1888-9. | 1887-8. 

Per Government — total cwt. ooo 11,985,967} 10,255,904} 10,553,143] 9,643,484 
In these fizures are included 

jute of the previous year’s 

growth exported Ist April 

to 3lst July, 1887 to 1891, 

therefore deduct these 

OXPOKES 20... rercorccrveeeeeees 1,819,230+) 1,616,029) 757,4 579,202; 735,119 


10,369,038| 9,498,456 9,973,941] 8,008,365 




















The figures in the first line 
do not, however, include 
the current year’s growth 
exported 1st April to 31st 
J * 1888 to 1892, there- 


fore add these exports ... 11,819,230} 1,616,029) 757,448) 579,202 


ee ee  —— 


The product therefore re- 
presents the exports of 12 
months, lst August, 1888, | 
to 31st July, 1891............ | 


— 


a sakemescaceseians Bakconea eee 
And these equal 400 Ib bales} 3,412,967 3,112,058 3,004,788} 2,656,500 
Compared with which Mr) | 


Blacker’s figures are ..... 3,421,350 5,103.940 2.979.963 2645,109 


“~* The total will nos be known until 3lst March, 1892. 
+ The Government return for July not yet having comefrom India, we have 
estimated that month’s export at 95,000 cwts. 


Practically, the two returns agree, and we have to draw 
particular attention to this point—viz., that of the export 
to be hereafter published by the Government of India 
for the twelve months, April 1, 1891, to March 31, 
1892, already, between April 1 and July 31, 1891, 
1,819,230 cewts, or 509,389 bales—Mr Blacker’s statistics 
say 493,184 bales—have been exported. 

So far, then, we are on solid enough ground. It will 
be seen, however, that the figures we are next to quote 
differ from those already given under the same years in 
the Trade and Navigation Returns of the Government. In 
the crop forecast dated September 30, 1890, is written :— 

“The total exports from Calcutta last year—pre- 
sumably April 1, 1889, to March 31, 18S50—amounted to 
8,768,974 cwts. In the present year—presumably 
April 1, 1890, to March 31, 1891—an increase of about 
20 per cent. on this quantity should be available for 
export.” 

In the crop forecast dated July 3, 1891, we find the 
following :— 

‘The quantity actually exported was 10,606,145 ewts 
shevebens On the whole it appears probable that the quantity 
available for export—presumably April 1, 1891, to March 
31, 1892—-will not be more than three-fourths of that of 
last year”’—meaning, we suppose, April 1, 1890, to March 
31, 1891. 

And in the final forecast of the current season’s crop, 
dated 29th August, 1891, we are told:—‘ The total 
exports last year amounted to 10,606,145 cwts. The 
quantity available for export during the present year (we 
presume Ist April, 1891, to 31st March, 1892) is not 
likely to be more than 65 per cent. of this amount.” 

We cannot follow the export figures quoted in these 
extracts, nor discover what months they embrace. They 
do not agree with the duly authenticated exports issued 
by Government. In the following table we discard 
altogether the 25 per cent. short crop given in the July 
forecast, and rely solely on the later, and no doubt more 
reliable, one of 29th August, which indicates a short export 
of 35 per cent. as compared with last year. We en- 
deavour (No. 1) on the basis of the export given in the 
forecast of the Bengal Director of Agriculture, and (No. 2), 
the actual exports as printed in the Trade and Naviga- 
tion Returns of the Government of India, to estimate 
the probable exports for the twelve months, August 1, 
1891, to July 31, 1892. 
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12,189,168} 11,114,485} 10,731,389) 9,487,567 














No. 1. No. 2. 

Cwts. Cwts. 
es April 1, 1890, to July 31, 1891.. 10,606,145 .. 11,985,967 
Deduct, short crop, 35 per cent. ......- - 8,712,150 .. 4,195,088 
6,893,995 7,790,879 

Deduct, growth of crop, 1890, exported 

April 1 to July 31,1891 ........eeeeee 1,819,230 1,819,230 
5,074,765 5,971,649 


1891, from Ist April to 31st July, 1892. : 
Our figures are the average of the same ; 
four months (Mr Blacker’s statements) 
for the last three seasons. Of course 
these supplies may be shipped earlier 
RUNNER eececcreeedtceacreoe - 1,354,448 .. 1,354,448 


Probable export 1st August, 1891, to 31st ; 
PU Ti a nite chictais wiccieenhene noite 6,429,213 ee 7,326,097 


Ob aeom tame! Cf e becane 1,800,179 .. 2,051,307 


These are the estimated exports of jute, rejections, and |} 
cuttings to all ports of the world ex the present year’s 
crop. 

It now remains for us to analyse the final forecast of 
the current season’s crop. It is dated 29th August, 1891, 
and the points in which it differs from the earlier one of 
3rd July will be found in the following table. We have 
here to draw very special attention to this quotation from 
this document :—‘‘ The area now reported to be under 
cultivation is 1,556,492 acres, which shows a contraction 
of 22 per cent., as compared with the area sown last year.” 
It will be remembered that the acreage formerly given 
for thecurrent year was 1,798,357 acres. On examinin 
the details given in the forecast now before us, we find 
that with the exception of five acres, the reduction of 
area applies solely to the Rajshaye division, 241,850 acres 
less being reported under plant there, and the collector of 
one of the districts therein—Pubna—says, ‘‘ the approxi- 
mate area sown last year was 150,000 acres, and not 


350,880 acres as given in the previous estimate, the latter 
figures being a clerical error.”” This is a most important 
reduction, but it is well to call attention to the fact that 
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the cultivated area as now given very closely approximates 
to our own figures (1,543,750) printed on 15th August last. 
We avail ourselves of this opportunity, too, to correct 
an error which crept into our own estimate of the 
crop published in our edition of 15th August. We 
also again introduce, for the sake of comparison, the 
yield of the crop 1888—season 1888-9. We also give 
our own revised estimate of the probable yield, in 
the light of the September forecast of the Government 
in respect to condition of plant, although we adhere 
to our former estimate as now corrected. 





Per- Probable 
Com-| Yield in 


red | Ss pared 
Area ith | Normal {Pt}, | of 40Cibs 
| Under Outturn (5 Maunds 
1888. | 1 


| Plant. ‘| per 888. | “Taken as 


_Approx- | centage 
i f 


Average Yield! 


ted 
Acre in Maunds, | 










| | Acre. One Bale.) 


a ee | ee aR fe 


Estima’ 











Acres. ¥% \Annas > x 
Forecast July 3, 1891 ......++.+++./1,798,357|+ 25 12 or 75 |- 3 |say 4,690 000] 13 
Our estimate was.............0..-.+«. 1,543,750/4+ 64/21 or 733}- 44! ,, 3,930,000) 129 
{t should have been...........0-+00+- 1,543,750|+ 6411 or 683)- 94) ,, 5,720.000) 12 








! 
1888 CROP...cesceeceseseeeesecescsseeeeees/ 1,450,000}... [12h0r 78} ..._ say 3,850, 
Forecast 29th August, 1891 ...... '1,556,492)4+ 7§12 or 75 }- 3) ,, 4,010,000 
Our revised estimate on basis of! | 
Tile COP OOOO occsccosesiceramacntes '1,543,700!4+- 63.12 or 75 |-— 31 .. 3,980,000 


It is almost certain that in formerly saying the crop of 
the season 1891-2 might probably reach 4,000,000 bales 
we were too liberal. 

One more table, and we have done. We have already 
estimated the probable shipments of the current season 
on the basis of the exports in Government papers, as 
also in the table immediately preceding the probable 
yield of fibre from the acreage reported to be under 
plant. To make a comparison of the results obtained, 
we shall deduct from the latter—the estimated yield— 
1,500,000 bales as the probable Indian mill purchases :— 

No. 1. No. 2. No. 3. , No. 4. 
Bales. Bales. Bales. Bales. 

2,510,000 ...... 1,800,179 ...... 2,051,307  ...... 2,220,000 

N.B.—No. 1. Probable shipments based on yield of fibre from } 
area given in forecast of 29th August, 1891. 

No. 2. Probable shipments based on export last Government year 
of 10,606,145 cwts, per Director of Agriculture, less 35 per cent. 

No. 3. Probable shipments on basis of export last Government 
year of 11,985,967 cwts, per Trade and Navigation Returns of 
Government, less 35 per cent. 

No. 4. Our own original estimate of shipments as corrected. 


By deducting from these results 224 per cent.— 25 | 


per cent. woul pres be more correct.—for cuttings, 
our readers will have the probable shipments of clean jute | 
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and rejections (latter about 2 per cent.) likely to be 
available for the markets of Europe and America. 

It may be that the export figures, 10,606,145 cwts 
referred to above, are meant to apply to jute and rejections 
alone (fully 2,000,000 cwts of cuttings were exported), in 
which case there will fall to be added to column 2 in the 
above comparative table, say, 224 per cent. for cuttings, 
making the total of jute, rejections, and cuttings in that 
column 2,205,220 bales, instead of 1,800,179 bales, a total 
which corresponds closely with our own estimate of 
2,220,000 bales. 

We wish specially to remark that the forecasts issued 
by the Director of Agriculture in Bengal are not put 
forward as substantially correct. Our own opinion, for 
reasons already given, is that his estimate of area under 
cultivation was the last few years excessive, and is still 
too large. His statements, too, as to the exports of the 
last two seasons, so far as we can examine them, are 
below the actual quantities shipped; for which reason 
the probable export of the current season’s crop, based 
on his figures (No. 2 above), also becomes unreliable. 
Column 3, on the other hand, is based on accurate returns 
of export, and shows a very serious shortage on this 
season’s probable exports. Assuming, however, that the 
estimated area of cultivation and condition of the 
plant, as given in the 29th August forecast, are approxi- 
mately correct, and that the crop of 1891 produces even 
4,100,000 bales, as against an ascertained consumption 
of from 4,700,000 to 4,800,000 bales, it is evident there 
will be a real scarcity of raw jute this year, and it is 
exceedingly probable a further considerable rise in its 
price and in the price of manufactures will take place. 
But, however this may be, our endeavour in these notes has 
been to analyse the position, foreshadowed in the Govern- 
ment reports, in astrictly impartial light, without any sort 
of bias, and if our remarks should stir up the Government 
officials in Bengal to obtain and publish thoroughly 
reliable information on the crops of jute being grown 
from year to year in the Province, our chief object in 
writing upon this part of the subject will have been 
attained, our desire being to see the jute trade, in all its 
various bianches and all connected with it, in whatever 
part of the globe, prosperous. 





THE PRICES OF COMMODITIES. 


Tur downward movement in which the prices of nearly 
all commodities participated during the first half of this 
year has been continued throughout the third quarter. 
It is not by any means a very marked downward move- 
ment, but it has been steady, and almost universal. In 
fact, it is just such a movement as might have been 
expected from the condition of trade. Business suffered 
somewhat from the financial crisis of last autumn, and 
in certain directions the momentary stimulus given to our 
American trade by the McKinley Tariff Act has been 
followed by severe reaction. The effects of this must make 
themselves felt, and although there may have been no 
palpable retrogression in trade, yet it cannot be said that 
the activity which we were enjoying last year has been 
more than maintained. Testimony to this is forthcoming 
from various directions. The goods traffic receipts of our 
railways, than which we have no better test of the state 
of trade, have recently shown falling off. In the first , 
half of this year they compared well enough with those 
of 1890, but in the current half-year, as far as it has 
gone, the goods receipts of forty companies amounted to 
only £9,434,000, as compared with £9,453,000 in the 
second half of 1890. This is not a very large falling off | 
during the past quarter, but it shows at any rate a! 
lack of expansion. Then, again, the returns of our ! 
foreign trade have recently been somewhat unfavour- 
able. ‘For the first eight months of this year our im- 
ports showed an increase of £6,471,500, or 24 per cent. ; 
but, on the other hand, our exports of home products 
showed a decrease of £8,013,000, or nearly 43 per cent., 
making the decline in our total trade, adding imports 
and exports together, about 2 per cent. On the first six 
months of the year there was an increase in the total 
trade of about } per cent., so that the falling off has 
taken place in the past quarter. Thus both the 
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goods receipts of our railways and the returns 
of our foreign commerce seem to show that 
whilst there has been but small diminution in our trade 
there has been no improvement. The return of the 
bankers’ clearing in London to September 30 amounted 
to £5,157,160,000, a falling offcompared with last year of no 
less than 13 per cent. This, however, is not a very 
reliable indication of the state of general business being 
so much affected by Stock Exchange and other financial 
transactions, and we learn that the falling off this year 
in the clearings on Stock Exchange pay-days alone has 
amounted to no less than 26 per cent. The bankers’ 
clearings at one of our chief industrial centres, Man- 
chester, which depend more upon trade transactions and 
are affected less by business of a purely financial character 
than is the case with the London clearing, point to exactly 
the same condition of trade as the goods traffic and 
foreign commerce returns, for, compared with last year, 
the clearings have remained almost stationary, showing a 
decline of only 0:1 per cent. The falling off, too, has been 
during the past quarter, for up to the end of June there 
was an increase of nearly 2 per cent. in the Manchester 
bankers’ clearing. 

Thus, for some time past business seems to have 
been quiet, with some little decline, and it is not 
surprising that the existence of the dulness in trade 
generally should have been accompanied by some fall in 
the prices of commodities. This fall, although in no 
case very serious, has permeated the whole range of the 
principal commodities, with very few exceptions, the 
principal being in the case of some foodstuffs. This 
can be seen from the following summary statement, 
which compares the prices of the chief commodi- 
ties now with those ruling at this time last year, 
showing the actual extent of the change in each case. 
For convenience of reference the prices at the end of the 
third quarter of two or three preceding years are also 
shown :— 





























Rise or Fa'l Corresponding Date in 
Sept. 26, |since Sept. 25, —_—_——__— 
1891. 1890, | 1890. | 1889. | 1888, 
Rani 2 Es @i2ec2i2a¢4 
Scotch pig iron .........) 2 7 4'— 05 14; 212 6! 29 8! 211 5 
Steel rails .........ccee. 4391|— 113 /|550| & 3 9] 317 6 
Coals—B. Wallsend...... 0190;— 006 019 g | 018 0) 016 6 
Copper—Chili ............| 52 8 i 814 0 61 2 9} 4217 6101 0 0 
Tin—Straits ............... ‘9113 9/—1211 3 103 5 0 8913 9 10313 9 
Lead—English............ (12 89'— 115 0 14 3 911213 9) 1417 6 
Wheat ) Gasette “"" 1116 5(/+ 0411 | 111 6; 191] 11421 
NE ee wees 1 sRti~ ©3538} 20991 290i ims 
Oats) ¥erage: | O19: 1/4 01 5 | O17 8) 01611! 017 2 
Beef--Inferior............, 0 210'+ 006 ;0 2 4] 0 2 3j 0 2 6 
SOD PMID sscscesecoscs /' 05 0\+002 '0410'050;040 
Mutton—Prime ......... coe ses | 25 e) 24-3 050 
Sugar-W. IndiaSyrups} 012 3;— 023 , 014% 6 | 014 3; 012 9 
Coffee... seessnreeen $13 0/— 076/50 6/ 411 6| 400 
Tea (common)........... 0 0 5} see 0 0 54, 0 O 4400 4 
eal 08 4 + 0010 O07 6| 0 7 5} 0 7 63 
Cotton—Raw Middling : 
Upland ...........0.., 0 0 43} — 0 0 ly 0 0 5/81 0 0 6% 0 051 
Yara—40 mule twist 0 0 8 — 0 0 OF; 0 O 9 0 0 9 009 
Wool—Sth. Down......... 9 1 0/+ 0 0 Of) O 0113 0 1 0/| O 010 
| apo aeanaeeniions /179)- 009 186/170)/193 
Saltpetre ................, 11 3}/— 006/119} 119)11 4 
Hemp—Manila ......... BS Oi- 71013 6 0/5 Og 35 00 
Silk—Cossimbuzar....... 013 0!— 013 | 014 3/ 015 3| 012 9 
SIS nals Aetuininsacs .|16 0 0|— 010 0 | 1610 0/16 9 0/15 0 O 
alla aes 2001+ 100 = 23 0 0/2310 0|;2% 00 
Petroleum 10 0 5|— 00 0% O 057%! 0 OSH O 06H 





Dividing the commodities into groups, and taking 
minerals first, we find that quotations in this division 
are all lower than they were at this time in 1890. Andin 
nearly all instances some of the decline has taken place in 
the past quarter, this being shown in the detailed table 
below giving the movements week by week during that 
period. Only two of the commodities quoted show an 
improvement in price during the three months, these, it 
will be seen, being Scotch pig-iron and coal. In the case 
of the coal quotation, however, the quarterly movement 
is of a periodic nature, depending on the season of the 
year. It is of course usual to find the price hardening as 
the cold months of the year approach. In the case of a 
commodity which depends so much upon the seasons, the 
only satisfactory comparison. that can be made is with 
the price at the same season of the preceding year. The 
coal quotation is lower now than at the end of Sep- 
tember last year, sufficiently so no doubt to make a con- 
siderable difference in the expenses of our railways and 
large manufacturing concerns; but, nevertheless, it is 
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still considerably higher than in some preceding years. 
As for the quotation of Scotch pig-iron it will be noticed 
that it has. been more than maintained during the quarter, 
whilst the price of manufactured iron, bars, rails, &c., has 
given way considerably. This is owing to the gamble in 
Glasgow warrants, the successful syndicate which 
controls the market still refusing to let the price of pig- 
iron down. The other metals, copper, tin, and lead, have 
all given way during the quarter :— 




















Week | Scotch 
Ended | Pig. ed 
wp | 
per ton} per ton) per ton} per ton. ton. r ton. rton. per cwt 
1991. /£ sdi/£sd£s 4 sd edaedee thet 
eer ve ee 17 6 | $15 0}92 3 9 1213 91 I 6 
July 4/2 7 4/512 64 8 9 17 6 | Sl 3| 92 10 02 91 1 6 
11/2 7 144,510 0.4 8 9 17 6 | 5417 6 92 6 3/1212 61 1 6 
18/2 7 0}510 04 8 9 17 6 83 18 9192 5 01211 91 1 6 
wee ee ak eS nen era ae ee RIS 
Aug. 1/2 7 2/5 7 64 6 3 18 6 | 52 2 691 5 0 12 8 91 1 6 
812 72/5764 5 0 18 6/53 0 O91 7 6 12 8 911 3 
15/2 7 345 7 64 5 O| 18 6 | 5211 391 7 6 12 6 311 3 
22i2 7 2/5 7 64 5 O 19 O | 52 8 99113 9 12 3 91 1 3 
2/2 70/5 7645 0 19 0/5215 092 3 912 3 911 3 
Sept. 5/2 72/5 7 64 5 O| 19 0 52.8 991176127 6113 
122 75|5 764 3 9 19 O | 5212 691 8 912 3 91 1 3 
192 7 6|5 7 64 3 9 19 O | S211 39112 6 12 8 91 1 3 
2 7 415 764 3 9] 19 0 {52 8 99113 9 12 8 91 1 3 








Amongst materials for textile manufacture there is an 
advance on the quarter in the quotation for raw cotton, 
although since this time last year a considerable decline 
is shown. The yarn quotation has fallen away, the 
exports this year hitherto being considerably smaller than 
last year. The decline in the colonial wool quotation 
indicates the unfavourable period through which the 
trade has been passing. The dulness has been accen- 
tuated by the cessation of exports of commoner kinds to 
the United States in connection with the McKinley Tariff. 
Some of those in the trade, however, see signs that these 
exports will be resumed very shortlynow that American 
buyers have had time to eat well into the large stocks 
accumulated just before the imposition of the new tariff. 
The price of hemp has continued to fall, but the decline 
has not been so rapid as in recent quarters. It will be 
seen that the price of jute has advanced sharply, due 
partly to an expected shortage in the Indian crop. 


IIl—MATERIALS FOR TEXTILE MANUFACTURE. 


CorrTon. | Woot. SILK. 

Week | Raw— | Yarn—' South |NSW’les Peters- 

Ended | Middig. 40 Mule| Down | Un- [S| bury | Manila.| Good 
Upland. Twist. | Hogs. | washed. * |12-head. 


rlb. | perlb | perlb rib r Ib. | per ton. 
” ma \'s thee ieee 


Fuax. | Hemp. , Jute. 























pecs etn 
1891. a s d 6 sd| £8 
Ine. 27 ...... 4h | 8 | 101] O 9] 14 3) 24 031150) 1310 
July 4 ...... 4m 8 | 10] O | 14 3/ 24 0/32 50) 1310 
a 4% | 8 | 10 | O 9| 14 3] 2% 0 |32100/ 1310 
aca! 4 | & |10/)]0 14 3| 24 0 |32100}| 1310 
Pin 45 | 8 | 10 | 0 9] 14 3) 24 0 |382100) 1310 
ded sen oT.) 112 ho 14 3j 24 031150] 1310 
cn 4 | 8 | 10 | O 9$} 14 3] 240/31 76| 1310 
15... a | & 1 0 | O 9$| 14 3] 24 030 50] 1310 
I cde 4% | 8 | 104] O 9] 13 6] 24 0/30 50! 1310 
ta 4, | 8 | 101] 0 9] 13 0 a 0% 76| 16 0 
Sept. 5 ...... | 8 | 101] 0 | 13 0 <: oheeail ied 
ass at 8} 10 0 8 3 O| m0 fo] 18 10 
i anion 4a, 8 | 10] O & Be) 2 Om Se)» s 
foe 43 8 | 10! 08 | 13 0| 2 030 50! 16 0 


a 


The course of the wheat quotation is the most important 
amidst the prices of foodstuffs, and it will be seen that it 
now stands much higher than it has done at this time for 
some years past. The movements during the quarter have 
been somewhat erratic. At one time in June the Gazette 
average for wheat was as high as £2 1s 4d per quarter, 
owing to the threatened searcity in Europe. When, how- 
ever, it was realised that the United States and Canada had 
very large supplies with which to counteract the deficiency 
on this side of the Atlantic, the quotation was allowed to 
droop until early in the past quarter it touched £1 18s 3d. 
It then rose steadily until towards the end of the 
quarter it touched £2 1s 2d, when the placing of the new 
grain upon the market and some deterioration which was 
shown in quality brought the quotation down with a rush 
to £1 16s 5d. The movements in other foodstuffs during 
the past three months were as follows :— 





IIIl.—FOOD PRODUCTS. 


} 


Gazerre Averacns, |OUR) Brr, 








































: (English Grain.) 

Week Town 

Ended | | Made | Infe- | Prime) prime 

Wheat, Barley Oats, |House-| rior. /Small. English 
per qr.'per qr.\per qr.|280 Ibe.| 8 Ibs. | 8 Ibs. | 8 Ibe. 
1 €sd&£sede&ésdesdsdisd!'sdié ed 
Ine 27............! Rae tee 28/5 2) 510 |6 7 63 
01 8 31 1 O11 O210\5 2| 510 |6 7 6 
1 6 911211 0210/5 4) 6 016 7 68 
1 6 21 Onjlll 0210/5 4/60/14 17 
1611 1 611 210 8 4) 810 4 17 
15 71 1912 0210/5 2} 510/413 u/701 
1 6 61 1 5111 6210/5 0) 510/13 9 28 1 
16 41 1 2111 0210/5 0| 6510/41 38 3 
14 41 1 $i 9210/5 0 510 |3 8 88 6 
Real an 2130/5 0! §10|3 8145/8 9} 
| 
Sep. S....ccco..- 20017711 921 210 | 5 o| 50/3 238 % 

ie ak 21 81 9 31 1 8111 0210/5 0; 5 8|3 6 3\8 4 

9.2 1 21 BUT 1 WM O 210) 5 0| 88 216 818 64 

%........116 D1 8 1019 1111 O210'b 0! 51013 7 OR 


| 
| 


The course of quotations in sugar, tea, and coffee, and 
some miscellaneous commodities, which is shown below, 





calls fornocomment. They practically all mark adecline | 


both on the quarter and the year :— 
IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES 







































































SUGAR. | TEA. l Corres. | Os. Tatiow {IN pie 
Week | Manila, West Congou. Ceylon, | ae Con- 
ul tex | india ‘ ou_| Ceram. | petro live «| Town. | sum- 
| Brown. ee Good. |low mid. | *°4™ |>pam ing. 
{ | ' — 
| per ewt. pr ewt. per lb [per lb | per cwt. per gal. per eant r ewt.iper Ib 
1891. ra d rs dj disd@i£s ru ig 4 as ae d 
June 27; 9 9 | 13 6 | 54 | 1 aoe fis 4 0 G11 7 81410 
| | | | ' 

July 4 103/13 6| 5 2 a)6 10) Sie 1 0 011 7 £1410 
11 10 15/13 6] St 11 4/5 10) Se 45 0 O11 7 £1410 
18 1015/13 9) 5) 14/510! & 230017 849 
25, 10 14/13 6 (13/510) 5% 8 0017 S49 
Aug. 1/10 4/13 6| 5) 1/12/5100! 5} 93 001 7 S49 
8 10 4/13 6) 54 12/5 30, o& 33 0 017 S14 9 
15} 10 44/13 6! 5: /12)530| 544 001 7 $149 
22, 10 14;13 3| 5 12/530; & 930017 8149 

| (Syrups! | | 
2 9 9 13s 0 S§ 11/530) 4 3 Go17 <4 9 
Sept. 5| 9 7/13 0) 6} 11/5 2 0! saline oe ein 
12 9 7\13 3) 5 11/500) 9 0 O17 94 9 
19 9 7\13 3) 5} 11/419 0! 5% 43 0 0117 914 9 
2 9 %112 3, 5k il11i413 0, 5 4 00117 914 9 


The general decline in quotations has brought our 
Index-number, which represents the prices of twenty- 


two leading commodities, down to 2139, or about the | 
same level at which it stood at this time in 1888. The | 


Index-number at the end of the third quarter of this 
and previous years is shown as follows :— 
Index-Number. 


ISDE. cccccvewevnacoasieeeeeieseveennsces 2139 
WGDD ccc deesderocvccesscesececesoeewss 2301 
TORS ccecig nce eda tek ORs Oe celnaces Kee hes 2229 
TOSS? eccvrcpanncevcurscvrecehsecescee ses 2130 


Thus the high figures to which the Index-number had 


risen just previously to the depressing influences of last | 
autumn coming into effect has during the past year | 


been reduced by about 7 per cent. 








BUSINESS NOTES. 


The Distribution of the Imperial Contributions to Local 
Expenditure —If the return issued this week, containing 
a series of tables purporting to set forth the financia 


relations between England, Scotland, and Ireland proves | 


anything at all, it is that the method which Mr Goschen 
has adopted in allocating the contribution out of Imperial 
revenue in aidof local expenditure is avicious method. As 
to the principle upon which it isbased, it will be best to let 
Mr Goschen speak for himself. When in 1888 he made 
his allocation of the moiety of the probate duty he said, 
‘«‘] have examined this matter with peculiar care. I find 
that of the probate duty 85 per cent. is paid in England, 
10 per cent. in Scotland, and 5 per cent. in Ireland ; and 
therefore, if we proceeded on the principle of handing 
back to the countries the proportion of the probate 
duty which they pay, Ireland would come off very 
badly indeed. I do not, however intend to adopt that 
principle. I propose to adopt the following system, 


which I hope will commend itself to the sense of 
the Committee, namely, to withdraw this amount from 
the Imperial Exchequer, and to give each country a share 
of it in proportion to the general contribution of that 
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country to the Exchequer. On this principle England 
will be entitled to 80 per cent., Scotland to 11 per cent., 
and Ireland to 9 per cent. This division is, if anything, 
a little too favourable to Ireland, as its contributions are 
in reality only 8°7 per cent., but I have felt obliged to 
give the benefit of the doubt to the poorer country.’ And 
it is in these proportions that subsequent allocations 
have been made. According, however, to the statement 
now published, the estimated net contribution of the 
three divisions of the United Kingdom to the Imperial 
services in 1890-1 was :— 





Per Cent. 
IE « ancinsnesipentybeiedgnedirstite pisededhcctentetinds 85°17 
NNN se Pe Ee tk hao 11:19 
BROMINE 2) doch Gon ts vocab suocteoies. 06 Bi ea tg ig fen 3°64 


There are reasons, we think, why the calculations in 
the return cannot be regarded as altogether trustworthy, 
and with these we propose dealing next week. But 
taking the Treasury statement as it stands, it shows that 
in practice Mr Goschen has completely violated the 
principle upon which he professes to be acting, and that 
if it is to be constituted a really governing principle, the 
Imperial contributions must be distributed between the 
three divisions of the kingdom in very different propor- 
tions than at present. 


Sir Charles Tupper on Imperial Federation.—Federa- 
tion between the mother country and Canada on the 
lines suggested by Sir Charles Tupper in this month’s 
Nineteenth Century would be a very good thing indeed 
—for Canada. For she is to receive everything and give 
nothing. In order that she may have a voice in the con- 
duct of Imperial affairs, her representative here is to be 
constituted ‘‘ practically a Cabinet Minister.” But she 
is on no account to be asked to contribute anything 
towards Imperial expenditure, because, for one thing, 








THE REVENUE. 


I.—An Ansrract of the Totar Propuce of the Revenur of the Untrep Krixcpom, in the undermentioned periods of the Year Ending 
March 31st, 1892, compared with the corresponding Periods of the preceding Year. 


Half-Year Ending September 30, 























cl { Paid | Paid responding Period of the pre. 
Pala into | to the | Total to the Total ae ceding some a aaah 
e a Loca alf-year ending Se ’ 
Exchequer. | Taxation | Produce. Taxation PP Poteet tare 
| Account. Account. Increase. | Decrease. 
—_—— SY ee — | ee eS 
£ £ | £ £ £ £ £ 
NON; shashsAbbebciiespinnclshslssclssceesisaasiisiaiaiaaing 9,368,000 | 68,708 | 9,436,798 $2,597 9,492,597 55,799 i. 
NID cnrcceciikidaduseeonesenassanveteteenosexediicbveed waned 12,340,000 | $69,419 | 12,809,419 1,470,951 18,510,951 701,532 aes 
I eee ge ae oe oe 7,130,000 944,401 | 8,074,401 1,287,668 8,002,668 ‘s 71,733 
RETIN Auetagin ak: dicbRatisnnastactiscessSebbansaoopen ec ove | €0,000 oo 60,000 os 
MEMO MDORIE | iss cast ccssntcwbbilodocsy ss | 555,000 ab 380,000 eo 175,000 
Property and Income Tax | 3,000,000 we 8,145,000 145,009 ove 
Post OfF00 ...........0...cerees 4,560,000 4,640,000 £0 000 
ae h — sh 2000 1,225,000 wes 1,265,000 40,000 
own MEME. Wweshesanuih cade venbshses sbebaiaapeihues Wek 165,000 | b, "165, ; 
—— = Purchase Money of Suez Canal) —e — . er rT 
RA ic Citak rec Rae gt er aes 30,838 _ 30,828 111,267 ~e 111,267 80,429 tse 
Miscellaneous... --.-s.sssscccsseeccscseccrcccccrceel 2461220 | aaenie20 «| 11177085 fa 1,117/085 mm |_44s138 
NS hcl Sck Bhd hn Screed | 39,895,058 1,482,618 | 41,377,676 2,851,216 41,889,565 1,102,760 {| 590,868 
' 
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her people would not like to be called upon to put 
their hands into their pockets, and even if they were they 
could pay but little; because further, they already 
maintain a force of volunteers and armed police; and 
because, moreover, they have constructed the Canadian 
Pacific Railway, which may prove to be an important 
link in the means of communication between the 
Empire. Sir Charles, of course, omits to add that 
the railway was built purely as a commercial enter- 
prise, that if we use it we must pay for its use, and that 
it is not Canada but this country that has furnished the 
capital. When sketching a grand scheme, however, it is 
perhaps too much to expect that he should condescend to 
such details. Not that he scorns monetary considera- 
tions. On the contrary, these are the very essence of his 
proposal, for he rounds off his plan by suggesting that 
while Canada should continue to tax British products we 
should not only continue to open our ports freely to hers, 
but also impose for her benefit a tax of 5s a quarter 
upon all imports into this country of foreign wheat. 
Evidently, in Sir Charles Tupper’s opinion, it is more 
blessed for this country to give than to receive. But the 
British taxpayer may be pardoned if he doesn’t see the 
matter in the same light. 


Scotch Railway Negotiations —Last week the chair- 
man of the Caledonian Railway said that negotiations had 
been opened up with the North British which have for 
their object ‘‘ the bringing about of a more harmonious 
working between the two companies.” And he affirmed 
that, ‘‘so far as lay in the power of the Caledonian 
directors, there would be less fighting between the two 
railways in the future.” What Mr Bolton then said has 
since been fully substantiated by the chairman of the 
North British Company, who said, at the meeting held 























Net Increase, £511,892. 





Increase or Decrease in the 
Total Produce of the Revenue 
1890. Half-Year Ending September 30, 1891. jin the undermentioned Poriod 
of the Year ended March 31, 
1892, as compared with the cor. 


| IV.—An Account showing the Recrtrts into the ExcnEqueR in the Quarter ending September 30, 1891, the Issues Our of the same, 



































the CHARGES on the ConsoLipaTeD Funp at that Date, and jthe SurPLus or Dericiency of the Balance in the Exchequer 
1 on September 30, 1891, in respect of such Charges. 
I clei lene ehraal meme achaiateaalbiahe ee teeatantetietchel rice i 
i c & xz 
i} Income received into the Exchequer, as shown in Account I 18,424,352 Net Deficienc 
| i b= diteaceshs y pf the Balance in the Exchequerto meet £ & 
| “'tvearary Wile eS coiace (spar Steawury Bla pid ot aseoooo =| charggon the Sih June, 0), 8 per lat Secount 1697.88 
Exchequer Bills to repiace (in part) Exchequer Bills" a eT ee ee Toe SS _ 1,687,008 
| PRUE ectsienrestntandins inenstae supseceaevgenepelbnipinansoscess €00 ited Amount applied out of the Income to Supply Services ............ s+» 14,649, 606 
’ : ediiadeniaiaiiieiad, , 2 > d Sha i —ao-_ 
; See eae the National Debt Redemption Act, 1889 (52 Vict., ie en nT en Paid oo ee 
oe ie tie eet ta teseeianens eetcccessteessteses coe asnseeeesscins 8,896,588 30th Inst, to be Paid. 
eceived under the Imperial Defence Act, 1888 (51 and 52 Vict., c. 32) 054,000 Debt Charges— £ £ 
Received under the Russian Dutch Loan Act, 1891 (54 & 55 Vict , c. 26) 519,939 Inside the fixed charge ...........:4008 473,968 5,072,415 
Received in repayment of Advances for Bullion, &............0..00..0. ees, 148.148 Outside the fixed charge ... o 100,000 a oe 
Re saan a Defence Fund ........... - - 800,000... ees 
3 : . : : 
Excess of the sums charged on the Consolidated Fund on the 36th gris Petestpal ot Bachonuee mine loos e800 Ss “a 
Sept., 1801, payable in December Quarter, 1591, above the balance Principal of Treasury Bills— ree 
in the kxchequer on the 30th September, 1s91, viz. :— nha athlete ceatibtd 5,316,000... 
For Imperial Defence..............-.-- 1,825,000 0. ws. 
ee in rE Britain 3,836,876 Money ned under the National Debt 
Surp _ pn a wiied _ 176,163 4 Redemption Act, 1889, repaid ... 5,858,006... bs 
Portion ot changes pensalaings to bs sald a is *3,660,713 so my purchase of Buliion for 
ODOC PROBED... ponngecccciesnunssepcaih duntdieeviacs iperial Dofence Act, 1888 : L = 
To meet which there was in the Exchequer ~~ Neral eet ack ane ee a. 4,785 
on 80th September, 1891....0..ccccseeeseesesees 1,701,665 Rusgian-Dutch Loaa Acts vcs 519,930 ee 
* Net Deficiency as above............ 8,660.713 
esewnecaseass : 4,845 oe 5,362,378 
-_l aay ve ace 20,267,764 
36,494,335 
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this week, that “great savings might be effected by 
some arrangement with the Caledonian Company, which 
would put an end for many years to come to the some- 
what combative policy which had been pursued” for 
some time past. The directors, he stated, as well 
as the officials, ‘were all animated with a desire 
to see the negotiations carried to a satisfactory 
issue.’ So far, all appears clear, but at the same 
time it will be well to make considerable allowance for 
two facts; first, that the directors of both companies 
had to place very unsatisfactory results before the share- 
holders, and, therefore, were glad to make the most of 
what could be said in a favourable sense ; and, secondly, 
that each of them has a large amount of new capital to 
raise, and, therefore, desires to stand as well as possible 
with the public. It appears to us, moreover, that owing 
to the divergent interests of the Caledonian and the 
North British, no very close arrangements between them 
are possible, while at the same time strong public opposi- 
tion would undoubtedly be raised by attempts to increase 
the strength of the railway monopoly in Scotland. Hence, 
with the present poor return upon Scotch railway stocks, 
and their doubtful prospects in the near future, we think 
it would be unwise to make too much of any possible 
abatement of competition. Something in this direction 
may possibly be achieved, but the results are uncertain, 
and are almost bound in any case to fall below expec- 
tation. 

The Fall in Wool.—The fourth series of Colonial wool 
sales for the current year have been shortened by five 
days, while as much as 114 per cent. of the wool offered 
has not been sold because the biddings were inadequate. 
During the series of sales which close on the 7th inst. 
the fallin all medium and inferior wools has been serious. 
The reason for this movement is not far to seek. Such 
descriptions are mainly purchased for Continental con- 
sumption, and the Continental manufacturers, especially 
the German, have bought very sparingly of late. The 
following figures will serve to show what the fall has 
been :— 

AVERAGE PRICES, 


Oct., ’91. Dec., ’90. Dec. ’89. 
Per lb. Per lb. Per lb. 
ae | s d $4 
Melbourne fleece............... a eee By. betiinn gic % 
Sydney greasy..............006 Be isecks BP seches 0 104 
New Zealand greasy ......... ae wenees ey carte 0 104 
Crossbred greasy.............+. O 9%. ...... @,20§....... 0 11 
CORD BPORET 60... cccceccsconccce oe LS Eo sees 8 


That the better descriptions of wool have at the same 
time fairly held their ground is due to the fact that the 
consumption in Yorkshire and our other manufacturing 
districts is considerable, and that our American trade in 
superior qualities has not been killed by the McKinley 
Tariff. But there is another reason why the fall in wool 
has become so striking of late, a reason which has some 
appearance of acting permanently upon the market. The 
increased supplies must be looked upon as a most im- 
portant factor in the wool trade. In Australia, 
mm 1870, there were 40,000,000 sheep; in 1880 
there were 60,000,000 sheep; and in 1890 there 
were as many as 90,000,000 sheep; and at an 
average of 54 lbs of wool per sheep the increased supplies 
from that continent alone can at once be understood. 
Including New Zealand and Tasmania, our Australasian 
colonies now possess sheep to the number of 110,000,000, 
and there alone is a supply equal to 550,000,000 lbs of 
wool per annum, after allowing for consumption in those 
colonies. In the first eight months of this year our 
imports of wool from Australasia were 388,600,000 lbs, 
against 344,600,000 lbs in the same months of 1890, and 
of Cape wools we received 79,100,000 lbs, against 
69,900,000 lbs. From these two quarters, therefore, on 
the eight months this country has received 53,200,000 lbs 
more of the staple than was the case last year, and the 
prospects are that these augmented supplies will be con- 
tinued. More wools have also reached us from India 
and other countries, and at the same time the ee 
of River Plate wools to continental markets, which fell off 
m 1890, are increasing in 1891. These additional 


quantities are crowded upon a depressed market with the 
Happily the woollen and worsted 


inevitable result. 


industries have a way of responding quickly to low prices 
of the raw material, and that prices are low now may be. 
generally admitted. 


Decline in Rates in the Denver and Rio Grande Railway. 
—The report of the Denver and Rio Grande, although 
bulky, is somewhat lacking in lucidity, owing partly to 
the fact that under the Inter-State Commerce Act the fiscal 
year has been changed so as to end on June 30th, and 
partly to the mode of keeping the accounts as from the 
reorganisation{in 1886.° There are some figures, how- 
ever, in the report which may be taken as they stand, free 
from modification, and they are somewhat remarkable. 
We refer to the rates earned upon the traffic of the road. 
These have been as follows in the past decade :— 


Earnings per Mile. 


Per Passenger. Per Ton. 
Cents. Cents. 
ROBE... cvcatinerseccsunseseguncens a. chanpgnepla 201 
BOO oc ctacatinneesseow ser bes sweatencaes BOF -wiis arbeaut. 2°10 
BOOB inc cise dsvivcvinesesconsesieushipes 4 ee 2°19 
BOF caetgiisnnesdgen inrneeee WO ivsmresocens 2:39 
BO iene -sergercepemisassnagibinn a 2°60 
Bi scxvssavensieenestrneunevuncevianids OP > niccisiniess 272 
BIG cs iaectnanlasodiiniveteatieensste inne 2-90 
LSES ...ncccosceccorccsccrccsebecooiendes WUE: . wxvstscseess 2°89 
BO enkoctnancrsienrsxpisemmneniooenen 1S isles 3°65 
Pins sthsct consstieitnatannpions oh Bs costenaren 2 


5 56 é 
* Period of eighteen months :—January 1, 1890, to June 30, 1891. 


Here we are confronted with the fact that in ten years 
the earnings from passengers per mile have decreased by 
53 per cent., and the earnings per ton per mile by 44 per 
cent., all of which, it may be noted, has been so much 
cut off from net profits. This result is, of course, mainly 
due to the immense competition in the West; but it is 
certainly surprising that there has been such an immense 
growth of traffic as to enable the company to withstand 
such movements. 


Spurious Cognac.—French Cognac brandy is generally 
supposed to be distilled from wine, but a comparison of 
the returns of the French production of alcohol with the ‘ 
exports must dispel that illusion. The total manufacture 
of aleohol in 1890 was 48,714,594 gallons, of which 
17,619,624 gallons were distilled from beetroot, 15,016,606 
from sugar, 14,195,610 from grain, and 853,579 only from | 
wine, the remainder consisting of the produce of lees, 
cider, fruit, and other substances. The Customs tables 
of exports distinguish between brandy made from wine 
and that distilled from other produce. The former is re- 
turned for 1890 at 3,205,488 gallons in the wood and 
1,459,612 gallons in bottle, together 4,665,100 gallons, or 
five and a-half times the total French production of the | 
distillation from wine. England was the largest purchaser, 
and took, independently of the direct exports to Canada 
and India, 1,746,886 gallons in the wood and 769,230 
gallons in bottle, together 2,516,116 gallons, or three 
times the total production of Cognac brandy. French 
distillers complain that great quantities of brandy are 
exported from Hamburg, falsely described as Cognac, 
The above returns, which are official, show also that 
very little of the French exports deserves that name, 





Wills and Bequests.—The Illustrated Iondon News 
gives the following list of wills proved, with the amount 
of their personalty in each case :— 


Roger Alexander Jean, Duc de Beauffremont, late of 11 £ 
Avenue Percier, Paris...... ...c00:0: sevcseces srsrsscscees sbabie « dicol 7,672 

Mr James Cree, late of 34 Royal terrace, Edinburgh ......... 76,000 

Mr Alexander Edmond, late of Garthdee, Peterculter, 
Aina | <i> i Liiaiinesovleipbeedi idle cet tianaserocagavesmnseanne 39,000 


Mr James Campbell, F.R.C.S.E., late of Highclere, Oak- 


leigh Park, Herts........0:+0..ssescsscvsccessessseacessecctecees oases 
Mr Frederick Canning, late of 30 The Grove, 


Brompton .........--scrrccesesovececscsecceceseeresceseenererssssesnesee : 
Miss Eliza Berger, late of 6 Portland place, Lower Clapton 15, 


Rev. John Pellew Gaze, late of Brooke, Isle of Wight ...... 12,000 } 
Mr Ferdinand Wilhelm Christian Praeger, late of 23 
Brackenbury road, Hammersmith ..............ccceeceeeereeeee 1,539 


inated die ieneneeienmmeeeenmenmnsmnemantinn neste tine neta ae ee 


udtinettinegenenemendamememenmemenedmade aan nanan alan ame 


a 
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Ign ayments and preparations for the Crédit Foncier Loan 
Sore Correspondence. catia 6th explain the increase of eight millions in the 
FRANOE advances on public securities. The London exchange 
: has been weak, and after declining from 25f 324c¢ on 

(FBOM OUR OWN CORRESPONDENT. ) 


Thursday last to 25f 28c, recovered yesterday to 25f 294¢, 
and is to-day down to 25f 284c. Private discount is 
firmer, at 2£ per cent. The rouble exchange is three 
centimes lower, at 2f 67c. The cash reserve to-day was 
composed as under :— 


Paris, October 1. 
The returns of the Bank of France for this week, last 


-week, and the corresponding week of last year are as 
follows :— 




















































DEBTOR. Oct. 1 ——-~. ————Sept. 24. 
Oct, 1, 1801. "Sept, 24, 1801. Oct, 2, 1800. in £ Francs. £ 

Capital of the Bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,600,000 ¢ | Gold ...... 1,320,609,836 = 52,824,393 ... 1,338,595,640=53,543,825 
— ahaa date Silver...... 1,257,303,752=50,292,150 ... 1,256,420,882—50,256,835 
Reserve of the Bank and its in PO ~~ See 2,577,918,588=103,116,543 ... 2,595,016,522— 103,800,660 
Sony of landed property «00000 ° a “40000 . ~ “aoe a J bier mane firm ee mean ae . <7 wi. +94 
FOBETVC...... crcoreesoes 907, 3... 9,907,444 16 ... 8,907,444 16 renc rees reac c, an e Loan : 

tes in circulation ......... 8,025,915,755 9 ...2,930,319, ...8,021,983, ; : : ; 
Interest on securities trans: enn ‘O819,645 0 ...8,021,083,160 0) | reaction has since set in, causing the former to drop to 
Sub acudlostaeainte 13,022,077 O1 ... 13,759,060 562 ... 20,150,862 66 | Q6f and the latter to 95f. The decline has extended to 
payable at sight ......... 42,314,591 53... 41,822,714 95 ... 51,087,607 53 | almost all stocks and shares. Portuguese Threes have 


Treasury account current 
cualier 


te see 312,916,801 53... 285,061,482 88 ... 190,931,365 37 lost 1f 25c, at 36f 50c; Russian Gold 4 per cent. Consols 














Current accounts, Paris... 201,214,607 24 ... 359,074,504 31 .. 282,308,74 20/60c, at O7f 75c, and Paper Fives 70c, at 70f 50c. 
Dividends pearls 2'988,183 70 |. 3'158;404 70 |. 2'699,139 90 | At the monthly settlement of Rentes to-day Three 
Discounts and sundry inte- sf : K 
Testi un, 6,178,978 73... 5,600,736 83... 6,067,289 65 | Pet Cents. were made up at 95f 90c, against 95f 80c last 
we yl rites __|month, but a quarterly coupon has been cut off in the 
Sunde getag3ier3 70 es'sr1'8e2 96 avlonetaee 7 | interval ; the Loan also gains 75c, at 94f 85c, Redeemable 
a: -—— |Threes 10c and the coupon cut off to-day, at 96f 70c 
OE scccauonslad 4,020,550,030 94  ...3,933,624,761 15 ...3,920,313,035 1 " oo 
CREDITOR. ' *| and Four-and-a-Halfs 55c, at 105f80c. The following 
Cech in handandinbranch ofS e t ~ | were to-day’s closing prices :-— 
SNE cicanemecnatl 577,918, ...2,595,061,522 $2... 9,5(9,742,163 4 Par Oct. 1 Sept. 24 
C lhills overdue 1,003,726 44... 21,085 77 3. . » ae ys. a 
Commercialbille discounted — ne oe f f c fc f co 
yin — not yet due .». 283,219,419 06 ... 204,504,083 70 276,047,464 53 | Three per Cents ......... 100... 95974... 96174 — 0 20 
re DUN  cesneccecees eee ‘as 7 RS os 
Commercial bills, branch co panennente ae, seeees = see hd 70x = : — 
pa eats were, 426,281,600 0... $46,262,296 0... 382,002,707 0 —— -Halfs ......... a 3 2, ~ - at ~ - 
NN lee cacti 8,159,000 0 ... 7,769,800 0 ... 9,209,600 0| Austrian Gold 4. oe 7 : 20 
Do in branch banks ee 3,298,700 0 ... 3,401,700 0 .., 1,183,600 0 Se” /s ed - no ~ a = ; 5 
Do in public securities... 132,719,270 17... 124,852,544 98 |. 116,987,673 83 | _UTXIS S sesesewntese ose . . 1 95 
Do by branch banks ...... 164,531,066 0 ... 164,444,832 0 .. 131,993,932 0 Egyptian Unified......... 100... 49250 ... 49125 + 
se ventions, June 10, 1678, Bank of France Shares 1,000 ... 4,590 0 ... 4,595 0 — 5 0 
od March 29. 1878) .. Banque de Paris ......... 500... 48250 ... 79250 —10 0 
and March 29, 1878) .. 140,000,000 0 ... 140,000, ; : : : 
Government stock reserve 12,900,360 14. ‘Iteen760 1c 7. ee eutees ae | Onédit Foncier ............ 500 ... 1,261 25 ... 1,288 75 — 27 50 
Do dinpomble oni AQIS SA -- 90,248,977 G4. 9,626,220 80 -_ —— seaeeeens ad vs a = “ a. = ne 
f Sune D VST) esceee 100,000,000 0... conte <gygliaaaaaeeiaianag ee ee te 
Hotel and torture 3 the 100,000,000 0 ... 100,000,000 0 <a scenes teenen = soe ; P . sa , = : + ; : 
yank and landed pro- orthern Khallway ...... vow ty eee 4,58 — 
___perty branches... ... 13,407,201 0... 13,461,344 0 ... 12,547,618 ©] Western Railway......... 500 ... 1,057 50 ... 1,077 50 — 20 0 
Se a 3,857,881 77... 3,028,072 09... 4,410,522 99 Orleans Railway ......... 500 ... 1,542 50 .. 1,542 50 ae 
+S peteyescecic 9,007,444 16... 9,907,444. 16... _ 8,907,444 16 | Eastern Railway ....... . 60... 910 0... 95 0 — & 0 
DINE sh taccttniataiicaniinh 93,624,713 06 .., 108,791,307 85 ... 112,092,530 14 es yA recceveceee : = ose oo : ‘i ae ° _ - : 
te | eee ve outhern Railway ...... a 9 cm. Mae — iL 
eee merece 4,020,550,030 94 — TO 15 _ ...3,920,313,035 13 | South of Austrian Rail. 500 ... "049 50 ... 230 0 — 750 
The above return compared with that for the preceding | Rio Tintos...............44 we oe «668560 («28583 TS = — 18 15 


week exhibits the following changes :— Nothing is known here yet of the expected Russian 


Circulation eee. an. iia UECREASE. Francs. | loan, and the papers confine themselves to reproducing 
an seers sores cocsee 27,849,409 | Cash i cA 17 102,994 the telegrams from Berlin and St Petersburg without 
ISCOUNES .. ceeceeess esseeseesee 108,684,849 F 


adding anything themselves to the general stock of in- 
formation. The Temps of this evening does, however, 
go so far as to suggest that the date will be the 17th 
October, and the price of issue 793. That journal was, 
however, responsible for the statement put forward 
some time back that the syndicate would receive the 
loan at 83, and issue it at 87, and then, following a very 
common practice here, when information is found to be 
incorrect, attributed it to the English papers. The price 
of 793 is, however, probable, although it is the price at 
which the loan was quite recently said to have been 
taken by the contractors. The Russian Government 18 
apparently being forced to abate its pretensions, or the 
syndicate are less confident of floating a Three per cent. 
stock above 80. A journal which passes as being the 
organ of the Crédit Foncier states to-day that arrange- 
ments are made so that the loan will not necessitate an 
effective exportation of gold, but that the sum will 
remain in Paris to meet demands of the Russian Treasury 
as required. 

The Brussels Mint has been closed for all coining and 
refining operations until February 15th next, in conse- 
quence of the withdrawal of the contractor, M. Allard, 
from the convention, under which the Mint had been 
worked by him since 1878. The termination of the 
contract was duly notified, but the Belgian Government 
has not yet decided whether the present system should 
be continued or the Mint be made a State manufactory. 
A Monetary Commission appointed in April last, having 
been consulted on the subject, recommended by a majority 


The large decrease of 18 millions (£720,000,000) in the 
gold reserve this week has caused some surprise, although 
it was known that the Bank had been selling eagles and 
other foreign coin freely. It was not supposed that the 
sales had been so great, and the Bank never gives any 
information on that branch of its business beyond that con- 
tained in the weekly balance-sheet. As the manager of 
one of the chief bullion houses remarked to me to-day : 
‘We have not taken any, for we can buy cheaper in 
London.” A portion of the gold lost by the Bank has, 
however, certainly not left the country, but gone into 
circulation for the payments at the end of the month, and 
for the October coupons. Gold coin is being sent as 
before to Germany and the East of Europe, but the 
demand is less active or the supply more abundant, for 
the price paid by the changers, which was for a time as 
high as lf 50c for 1,000 francs, has descended to 25c. 
There is, however, still the same difficulty in obtaining 
gold at the private and joint-stock banks, which only pay 
at the counter in notes and silver. The variations in the 
Bank of France return, some of large amount on the 
week, are due to the accounts being drawn upon the Ist 
in Paris, and at the end of last week in the branches. 
The discounts at the head office show only a small 
| increase, and the private deposits a diminution, from the 

paper that ran off at the end of the month, while there 
is a large increase in the discounts and in the deposits in 
the branches. If the accounts of the circulation were 


divided into Paris and the branches, it would be found 
that the large incfease was in the latter. 














The monthly of five to two that the National Bank should be charged 
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with the direction of the Mint, since, being liable for 
the payment of bank notes in coin, it was in a better posi- 
tion to regulate the coinage according to the requirements 
of the public. The Government has adopted that view, 
and has opened negotiations with the National Bank, 
but in the meantime, in order not to disorganise the 
staff at the Mint, and to provide for the eventuality of a 
resumption of the coinage being necessary from a diminu- 
tion in the cash reserve at the Bank, a credit has been 
obtained from Parliament to pay the salaries of the work- 
men and keep the machinery in good order. The greater 
part of the material belongs to M. Allard, but the 
Government has the right to take it over at a valuation 
by experts. 

The French Parliamentary vacation is nearly at an end, 
and Deputies and Senators have a busy autumn Session 
before them. The committees will resume their sittings 
next week, when those in the Senate will continue the 
examination of the Customs tariff, which was only just 
commenced when the ordinary Session ended. Each of 
the sectional sub-committees will have to draw up its 
reports, after which the public discussion will take place 
in the Senate. The Chamber was occupied for three 
months on the work, and even then voted sometimes 


more than fifty articles in a day. The passing of the 


Bill in the Senate will not be a mere form, for that body 
is even more protectionist than the Chamber, and 
an attempt will, no doubt, be made to _ increase 
the duties on cotton and linen yarns, linen tissues, 
and to tax some of the raw materials left on the free 
list by the Chamber. The amendments will have to be 
returned to the Deputies, and the complete Bill must 
be voted before the end of the year. The Government 
is resolved to apply the new tariff from February Ist, 
and advantage was taken a few days back of a state- 
ment in a Brussels journal that the Franco-Belgian 
Treaty of Commerce might be prolonged for a year to 
give a positive contradiction to all the rumours of a post- 
ponement. A semi-official note was communicated to 
the French Press declaring that there was no founda- 
tion for that statement, that all the treaties of commerce 
by which France was bound had been regularly denounced 
in order that the new Customs régime might be applied 
from February Ist, that the treaties could not be prolonged 
without Parliamentary authorisation,and that the Govern- 
ment had nointention of asking for such powers; moreover, 
that it had not opened negotiations on the subject with 
Belgium or any other Power. The Chamber have not yet 
discussed the Budget for 1892, and if all the reforms 
proposed by Deputies or Committees and introduced into 
it in the form of amendments, comprising a reorganisation 
of the drink duties, a complete revision of the 
registration dues on law costs and charges, and the 
abolition of octroi duties, are to be examined, Parlia- 
ment will have a long and weary task before it. There are 
also down on the paper the reduction of the railway 
passenger duty, and consequent new conventions 
with the great companies; the Metropolitan Railway 
Bills which the Minister of Public Works promoted a few 
days back to lay before Parliament at the end of October; 
and the Bank of France Renewal Bill, which was presented 
in January last, and is still awaiting discussion. 

The delay in publishing the report of the delegates of 


the Banque de Paris sent to Lisbon to examine the situa- | 


tion of the Portuguese Royal Railway Company is inter- 
preted as being unfavourable, and both shares and bonds 
have dropped in consequence. The assistance of that 
establishment had been solicited by the Portuguese 
Government to extricate the company from its embar- 
rassments, but before consenting the et delegated an 
engineer to inspect the lines, and a financier to take 
information on the company’s engagements. They 
returned some time back, but as nothing has since been 
heard of the result of their missions, it may be inferred 
that the Banque de Paris has declined the overtures 
made. Three per Cent. bonds have receded on the 
week from 185f to 155f, and Four per Cents. from 235f 
to 230f. The last coupon of the bonds was only paid by 
borrowing on unsecured debentures. 

The conversion of the Daira Sanieh Egyptian bonds 
was nw a profitable operation for the syndicate. A 


report read at a meeting of the Banque Parisienne just 
held forthe year ending June 30 last stated that for 
30,000 new bonds it had underwritten, it received an 
allotment of 19,800, of which 13,016 remained on its 
hands, representing in the inventory a loss of 182,000f. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, September 21. 

The bulls in wheat and railway shares appear to have 
secured their innings, and last week ended with a wild 
onset, which put prices up with a rush, whirled profes- 
sional operators off their feet, and left no doubt in any- 
one’s mind as to which way the tide was running. There 
will be reactions, of course—there always are after 
almost every pronounced advance—but the public mind 
appears to have been made up that we are at last to have 
& genuine old-fashioned bull market, whatever that 
may mean. A_ week ago there was a decline in 
the exports of wheat, accompanying a decrease in 
prices, and the bears chorussed, ‘‘I told you so,” point- 
ing exultingly at the enormous increase of about 
4,000,000 bushels in the available stocks. Almost before 
the reactionists have had time to draw their breath, 
and, notwithstanding that available supplies increased 
4,200,000 bushels last week, exports of wheat jumped to 
the unprecedented total of 6,974,000 bushels (inc uding 
flour) from both coasts, or 600,000 bushels more than in 
the next largest preceding week’s total during this crop 
year—that for the seven days ending August 27. Accom- 
panying this came an advance in quotations of 14c per 
bushel net—not much, to be sure, but enough to stay 
the downward movement, and lend encouragement to 
those who have been of opinion that with 50,000,000 
bushels of wheat (and flour) shipped abroad within 
twelve weeks, as compared with less than one-half 
that quantity in the like twelve weeks of 1890, quota- 
tions at New York should range something higher than 
they did one year ago, when they were recorded at $1:02 
to $1:024 for No. 2 red, or only 2c less than at the close 
of last week. Speculation in wheat last week at New 
York aggregated 32,000,000 bushels, or 50 per cent. more 
than in the preceding week, and the total number of 
bushels traded in for the calendar year, as compared with 
the total for a like portion of 1890, has been 1,223,000,000 
bushels contrasted with 1,110,000,000 bushels, or an 
increase of 10 per cent. This refers to dealings in what 
are called “‘ futures.’”’ Indian corn futures, or ‘‘ options,” 
also increased last week, the gain at the Produce 
Exchange aggregating 100 per cent. On the Stock Ex- 
change renewed interest is plainly visible in dealings 
in railway and miscellaneous shares, these being 50 per 
cent. in excess of the total for the week before. For the 
year to date, however, owing to the prolonged depression 
in the Street in the first half of the year, the total 
number of shares traded in is only about 50,000,000, 
as compared with 67,8000,00 in the corresponding eight 
and a half months of 1890. 

The so-called apathy of Mr Jay Gould to the 
bull movement in railway shares no longer excites special 
interest. He is not thought to be antagonistic to an 
advance now, and it is doubtful whether he would 
have cared with all his millions to attempt to stem the 
tide at the close of last week. No doubt he and 
many other professional ene took advantage of the 
advance al prevalent buying fever to unload some 
of their earlier purchases at a good profit, but the 
absorptive power of the market was so great that none 
of the sales served to check the tone of it. Mr Gould’s 
so-called specialities were affected, and showed some 
gains, though not participating in the heavier rises. 
Reading scored another advance. The dissolution of the 
Reading stock pool was one cause, as that removed some 
of the fears that its disintegration might come un- 
announced and put prices down; but more potent 
causes of strength in its shares were the belief 
that higher prices for coal are to be realised 
in the immediate future, and the prospect that 
Readings’ allotment of production of coal will be 
increased. Atchison, too,came in for a good advance, 


















































































based on greatly increased earnings in recent weeks, the 
Denver and Rio Grande alliance, and the prospect of a 
heavy grain tonnage. This latter naturally affected some 
Grangers and trunk lines, notably Burlington, St Paul, 
Lake Shore, Canada Southern and New York Central. 
The first-named is believed to be about to increase its 
dividend, and this was responsible for some of the rise. 
Rock Island went off for exactly the opposite reason— 
namely that it refused to increase its quarterly dividend 
from } to 1 per cent., as had been anticipated. All coal 
stocks were firm, and Ontario and Western went so far 
as to advance 4 or 5 points on rumours of a Vanderbilt 
alliance. 

One basis of pronounced strength in the market is the 
low rate of foreign exchange, pointing to a return of 
gold. Already something more than $2,000,000 in gold 
has come back to us, and more than $3,000,000 is 
reported to be engaged for shipment to this side. While 
the banks do not actually require this gold, its presence, 
and the probability that more is to follow it, is exercising 
a very favourable effect here in financial and commercial 
circles. The New York banks are taking care of 
customers, and all legitimate demands for funds are 

: being freely met without causing stringency. Loan 
rates are merely representative of a healthful active 
market, and requests for funds from the West to move 
the crops have as yet caused not even a ripple on the 
surface of routine banking operations. Something of 
the probable extent of this demand for funds may be 
gained from a consideration of the probable approximate 
total of wheat being transported to primary markets from 
first hands each week. For the past fortnight the avail- 
able supplies of wheat have increased to an average of 
4,100,000 bushels each week, and exports to 5,900,000 
bushels (exclusive of Canada), while our consumptive 
demands for food have, as ordinarily calculated, amounted 
to 5,600,000 bushels weekly. Evidently, therefore, in order 
to supply the exports and the food for home consumption 
and to add to home stocks to the extent outlined, farmers 
must have sent no less than 15,600,000 bushels of wheat to 
market each week for a fortnight past. At this rate all 
the new wheat (on the basis of a 550,000,000 bushel 
crop) would be shipped from producers’ hands within eight 
months. Inasmuch as no crop of wheat entirely leaves 
growers’ hands within the year, the exceptional freedom 
of sales of wheat by farmers of late will be seen. 
Evidently the ‘“ hold-your-wheat” circulars of Alliance 
leaders and others were not received seriously. The 


farmers of to-day are apparently wiser than some that 
went before them. 






























GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, September 29. 
The month is about to close under more favourable 
conditions, though it is quite probable that the present 
improvement is after all but of a spasmodic sort, and 
may be attributed to the fact that there are so many 
people who are interested in stirring up the market for a 
while at least. Yesterday and to-day the market has 
been rather changeable, yet a decidedly more favour- 
able tone prevailed. It is again apparent that political 
considerations enter a great deal into the affairs of the 
bourse. The passage of the Emperor of Russia through 
Germany without either a visit to Berlin or an official 
acknowledgment was at first unfavourably interpreted. 
But then came the speech delivered by General Caprivi, 
in which he described the political sky as cloudless. 
This was enough to make the operators adopt more 
hopeful views, and the public showed a little more inclination 
to follow them, especially as they had previously heard 
about measures to relax the passport laws in Alsace- 
Lorraine. There were also some speeches by French 
statesmen, which lent themselves to peaceful interpreta- 
tion. It is obvious that efforts are being made all round 
in order to put a cheerful face on many things which 
only a short time ago looked rather desperate. Finan- 
ciers and banks have a decided interest in the restoration 
of confidence, without which business cannot resume its 
ess. 
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discussion, a good deal of which appears quite 
superfluous to those who look calmly on. According 
to general information, the loan is imtended to be 
brought out here by two firms—Messrs Mendelssohn 
and Messrs Warschauer, both firms of old standing 
and high repute. 
with reproaches for lending their aid to the issue of 
a Russian loan, and calls on the public not to subscribe. 


business of the bankers in any way. This may be con- 


lung was allowed to receive subscriptions and to promote 
the loan. At that time Prince Bismarck tried everything 
to make himself outwardly agreeable{to Russia. Yet, as 
far as financial considerations go, the position of Russia 
was not more prosperous then than it is at present. Why 
should the Government act differently to-day? Out- 
wardly no change is admitted by statesmen. It was to 
be foreseen that any question addressed to the Foreign 
Office as to whether the Russian loan might be issued in 
Germany would be answered more or less evasively. 


cerned, it is rather probable that they may turn out 





{ October 3, 1891. 


The new Russian loan is the subject of much 


Part of the Press covers them 


It is stated that the firms had asked the Foreign 
Office for advice as to whether they should or should not 
take part in the issue. The Foreign Office is said to have 
replied that it saw no object in interfering with the 


sidered a very wise reply. For if the Government 
were to make a pronouncement in regard to issues of 
foreign loans each time such a loan was to be offered, 
it would incur great risks, not only politically, 
but in every way. There is no _ valid reason 
why the German Government should prevent the 
issue of a Russian loan in this country, if the public are 
willing to subscribe, for Germany is on friendly terms 
with Russia. Some years ago, in the time of Prince 
Bismarck, Russia issued a loan, and the Royal Seehand- 


And as far as the subscriptions in this country are con- 


meagre, and that even German subscribers will, for various 
reasons, prefer to address their subscriptions to Paris. 


It is particularly noticed that Prussian Consols and Im- 
perial loans have advanced. But this is probably due to the 
fact that the demand for money is less strong now, and 
not to comparisons with the price of issue of the new 
Russian loan, as some want to suggest. Much is being 
done in order to lend support to the German and Prussian 
Three per Cents., and lately the foreign life insurance 
companies doing business in Prussia have been ordered 
to invest one-half of their annual gains in Prussian 
Consols. This will partially strengthen the demand for 
Consols, but it will also be an obstacle to foreign com- 
panies doing business in this country. The French com- 
pany, Le Conservateur, is one of these companies which 
finds the new rule particularly inconvenient. It is said 
that some of the companies will withdraw altogether from 
Germany. 

Transactions in preferred bonds, both German and » 
foreign, did not amount to much during the week, and 
their position is altogether unchanged, but some Italian 
preferred bonds obtained slight advances. The largest: 
amount of business during the past week was done in 
rouble notes, Four per Cent. Hungarians, and Disconto- | 
Comandit shares, which were largely bought by the. 
bears. Among bank shares, International Bank, Dresden’ 
Bank, and Deutsche Bank were principally dealt in,” 
and there was a comparatively animated business. . 

The market for manufacturing companies’ shares was 
weak. The dividend declared by the Dortmund Union 
was considered unsatisfactory, and this hada contagious 
effect all over the department. The fact that Belgian 
railmakers and Belgian mine-owners sell at cheaper 
prices in this country than the domestic trade will agree: 
to is also depressing. All these things have combined, 
to put the market in an unsatisfactory condition. 
The quotations for steel rails are again the object 
of discussion, and there are those who 
about foreign competition. It is stated, to quote an 
example, that in Altona the German makers cannot 
compete with the English. The Convention of the South 
German rolling-mills has held a meeting at Frankfort, at 
which it was declared impossible to reduce the prices. 
Special reports from the iron and steel market in Rhine- 
land and Westphalia mention that the. state of 
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business: is unchanged, that the works are doing 
their utmost to maintain prices, but that the dealers are 
often in a position to undersell them. The market is 
weak, nervous and feverish, and there seems no reason 
why it should improve ‘for some weeks to come. What 
firmness there is is very likely due to the purchases 
which the bear operators have been compelled to 


‘make in order to cover their engagements at the close of 


the current month. They have succeeded rather easily in 
doing so, and since the monthly liquidation is over now, 
it may not be impossible that bear operations will once 
more be successfully resumed. 

The private discount rate has been at about 38 per cent., 
but is now on the decline. To many, however, prospects 
in the money market, do not appear to be very encourag- 
ing on account of the uncertainty which exists. 
‘Though a good deal may be said on both sides, I am of 
opinion that things. will probably pass off better 
than has been expected. The argument that the pay- 
ments to be made for the heavy grain imports will absorb 
large amounts'of gold and of other means is all right 
enough, but, on the other hand, it should not be over- 
looked that for many months past special efforts have 


1 been made to meet the contingency. It is to the common 


interest all over the world to prevent difficulties, and to 
liquidate steadily and quietly, without uneasiness, the 
immense amount of engagements and liabilities of all 
sorts which are the legacy of many years of speculation, 
a good deal of which was conducted somewhat at random. 
In spite of this, it seems but natural that the general 
position should inspire some apprehension. There will 
consequently remain a residue of uncertainty, which 
at any moment may turn the balance in favour of the 
bears, who, on their part, will certainly neglect no oppor- 
tunity to benefit by this, now popular, vague notion of 
approaching evils. But in reality prospects are much 
less discouraging than this popular opinion seems to 
indicate. 
September 29th. 

It appears certain now that no subscriptions will be 
received here for the coming Russian loan. Those whose 
interests and plans might have been impaired by a suc- 
cessful Russian loan have done everything in order to close 
this market to Russian loans, and being supported by 
political bias, they have had an easy victory. ll this 


does not affect the probability that German investors will 


subscribe at Paris. 

The receipts of the Prussian railways during the 
period January Ist to August 31st, amounted :to—1891, 
390,934,825 marks (£19,546,740); 1890, 373,312,775 
marks (£18,665,640), which shows an increase of 
17,622,050 marks (£881,100) during the current year. 


—————>—__—_EEEEEEEE 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, September 29. 


Although business on our Stock Exchange continues 
very slow, still in the course of last week prices, with 
very few exceptions, showed a tendency to rise, which 
was ultimately encouraged by the reassuring speeches of 
General Caprivi and M. Ribot. 

In the case of some securities, as, for instance, the 
shares of the Credit Anstalt, prices rose because there 
were extensive buying orders from Berlin. Thus the 
Credit shares, which were quoted at 274:50 flon Septem- 
ber 19, rose to 279-50 fl on the 26th, and to 282 fl yester- 
day. The reason why Berlin bought a quantity of these 
stocks was that some operators there were deeply 
engaged in the direction of a fall, and could not obtain 
& prolongation, so that their creditors made forced pur- 
chases for their account, which naturally reached as far 
as Vienna. It is reported that 6,000 shares of the Credit 
Anstalt were bought for one single firm. 

Among the exceptions to the general rise are the 
shares of the Northern Raiitway, which fell slightly. I 
have already stated the reasons why these stocks are just 
now discredited, and the belief that the Government 
intends to purchase the railway is still held by the 
public. Quite lately the same report has been spread with 
regard to the Southern Railway, but this transaction 


would present very great difficulties, because the price of 


‘the shares is much higher than the dividends have ever 


justified. The number of Southern Railway shares 
(which in England go by the name of Lombards, because 
the railway once owned the North Italian lines), on the 
international money market is very great, and they 
have, therefore, become favourite securities for specula- 
tion, being frequently used as a means of testing 
the condition of the bourse for other operations. 
The Governments of Austria and of Hungary could 
not fix the price which would be paid in stock in any 
other proportion than that justified by the railways’ yearly 
receipts. It is therefore most improbable that such a 
purchase will take place before the time fixed for it in the 
contracts and concessions, which is not for a number of 
years yet. The Neue Freie Presse, discussing the sub- 
ject, suggests that the company night be paid an annuity 
from which the interest of the debentures, which amount 
to almost half amilliard francs (£20,000,000), might be 
first defrayed, and. the amortisation paid, and then the 
shareholders’ turn would come. What remained after 
the distribution of a fair dividend might be divided 
between the State and the company on a scale to be 
arranged by contract. 

The Customs Conferences in Munich have been inter- 
rupted for a short time, as the representatives of the 
Powers had to return to their respective Governments for 
fresh instructions. Upon all the principal questions the 
Powers are already agreed, and only some points of minor 
importance remain on which differences have arisen. 
The Austro-Hungarian and the German Governments 
sent invitations a week ago to the Servian Government 
to name delegates to the Conference, where the renewal 
of the commercial treaties with Servia could be nego- 
tiated by the two Governments at the same time. The 
new negotiations were to have begun yesterday, but 
the Servian Government informed the Ministers of the 
two, Powers in Belgrade that it refused to take part in 


| simultaneous negotiations with Germany and Austria- 


Hungary. However, Servia declares herself willing to 
send delegates to Vienna to negotiate with Austria- 
Hungary alone first. The consequence of the refusal was 
that the German Chancellor has already given notice for 
the commercial treaty with Servia to cease, although the 
treaty has to last until June 30th, 1893. It is believed 
that the negotiations with Italy and Switzerland will be 
completed by the end of November, so that before the 
end of the year the four neighbouring States of Central 
Europe will have ensured the safety of their commercial 
interests as far as that can be done by such negotiations. 

Both the Austrian and Hungarian Finance Ministers 
appear to be a prey to great uncertainty with regard 
to the establishment of cash payments. The Hun- 
garian Finance Minister has already begun to hoard 
gold for the purpose, and has deposited ten millions of 
gold, at the interest of 24 per cent., with a syndicate 
formed by the Hungarian Credit Bank for Commerce 
and Industry, the Vienna Bank Union, and the German 
Bank in Berlin, the money to be returned at three 
months’ notice, a condition being that it be returned in 
gold franc and mark pieces. 

Quite a sensation was created in Viennese circles by 
the. news that the Berlin firm of Mendelssohn and 
Warschauer had consented to accept subscriptions for the 
new Russian loan. Even if political or national principles 
be left out of the question, there are plenty of financial 
reasons for holding aloof from such an affair, since 
Russia has emitted no less than 75 million roubles of new 
paper money in the course of this year, and will have to 
considerably increase her military expenses, since her 
enormous army is to be provided with repeating rifles, 
leaving out of the question the distress caused by the 
failure of the harvest, which in all probability will also 
be the cause of new loans. 

In Austria-Hungary there are at present fifteen joint- 
stock companies for assuring against hail, of which six 
are founded on the mutual principle, that is to say, each 
member is concerned in the business. These companies 
have incurred a loss of 4,817,120 fl (£401,427) in fourteen 
years, only four years having returned profits. 

On October Ist interest and amortisation money to the 
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TO THE EDITOR OF THE ECONOMIST. 

Sm,—Your “Correspondent” sets bills of exchange || 
after ‘‘ cash,” ‘‘ money at call,” ‘‘ Government securisies,” } 
and the second-class securities. 

For what purpose does a bank want to liquify its 
securities? Either from a general pamic, or special 
failure in credit. 

If thereJis a general panic, neither Government nor | 
second-class securities are available at all. Money at | 
call is only to be had by taking it from others equally | 
suffering from general panic. 

It seems to me that ‘A Practical Banker” is quite | 
right in saying that bills discounted are liquid. They | 
can be turned into money at the Bank of England far | 
more easily at all times than securities can be sold | 
‘‘ without having recourse to the Bank of England.” 

Special failure of credit by which deposits are with- 
drawn must arise from something. 

Bills of exchange can be melted with far less poaey 
than colonial stocks could be sold, or honoured on, for 
the reason given, that they always melt themselves. A 
bank could not be in such a condition as to have a cyclone 
break upon it without its having made some prepazation. 

The mere abstention from taking more bills of exehange 
would melt the portfolio in 90 days, the greater part 
being melted, perhaps, in 30, without rediscounting. 

The only objection your ‘‘ Correspondent” takes to this 
is, that the Bank of England might take exception to the 
bills themselves. Of course, they must be first-class 
bills—in fact, among bills what Consols are among 
stocks. 

The question is, whether, on the whole, the machinery 
which is going cannot supply the necessary motive power } 
with less friction with bills than with stocks. 

I cannot help thinking that if bankers generally placed 
bills of exchange as only number five in the classification 
of assets they would find, in a panic, their position far ' 
more critical than by placing them immediately after till 
money. 
baleed, I should venture to suggest that your ‘ Corre- 
spondent ” must be a very cute banker, desirous of 
imbuing other practical bankers with the notion that it 
Your correspondent rightly holds that that would have | is unwise to compete for the small stock of bills which 

depended entirely on the opinion formed by the Bank of exist in proportion to the mass of business.—Yours faith- 
England of the bills offered. No doubt the Bank of | fully, H. RB. G. 
England is under no obligation to re-discount for anyone 
paper which it regards as irregular, unsafe, or objection- 
able, but that would be a poorly furnished bill case which 
did not always contain a beral ercentage of paper that 
would pass muster in case of needat the Bank of England. 
: Your correspondent repeats his objection that for a 
London bank to re-discount its bills would involve a loss 


amount of 41 million florins (£3,450,000) will be due in| 
Austria-Hungary, and of this amount 31'9 million florins 
(£2,658,300) fall due on coupons. 

The Cabinets of both divisions of the Monarchy held 
conferences last week on the subject of the Budget to be 
laid before the delegations. They finally agreed upon 
limiting the demands of the War Minister for increased 
army expenses to an amount which will not again disturb 
the equilibrium of the finances of the States. They refuse 
to incur the danger of a new deficit. 

The annual meeting of the International Statistical 
Institute is taking place in Vienna just now. As yet no 


important subjects have been discussed, but a great many 
are on the list. 
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Correspondence. 





LIQUID ASSETS OF BANKS. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—The whole question between your correspondent 
and myself, when divested of details of secondary im- 
portance, narrows itself to this :—Do its bills discounted 
afford a bank an asset as immediately available and con- 
vertible into cash, at all times, as the liquid assets 

: classed by your correspondent under head No.4, namely, 

Indian, Colonial, British railway, and other securities ? 

As directly bearing upon this point, I have stated that 
in 1878 a bank offered a quarter of a million of securities 
of this class for peremptory sale, with the result that the 

: sales actually effected in twelve days did not reach a 
third of the amount offered. 

In reply, your correspondent observes that he is not 
surprised at this, because he knows that under certain 
‘conditions these securities are rather “ sticky.” But if 
they were sticky in the slight pressure of 1878-9, what 
would be their degree of adhesiveness in a panic ? 

I further said that had the bank sent instead a quarter 
of a million of its bills for re-discount, the money would 
have been in its hands on the morrow. 





THE STOCK OF SILVER IN FRANCE 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—Allow me to return to the question of the stock 
of silver money circulating in France, and held by the 
Bank, a subject treated in your Paris correspondence 
last week in connection with an article published in one 
of our leading financial papers by Mr A. de Foville. 
This gentleman, whose authority in statistical matters of 
all sorts is too well known to be insisted upon here, has 
come to the conclusion that it is possible to deduce from 
the partial census of the monetary circulation, or rather |} 
of the stocks of coined money at certain offices, an esti- 
mate of the total amount of silver money held in this }j 
country. The figures at which he arrives for the 
present year vary between 2,000 million francs at 
least and 2,500 millions at the utmost. This estimate |f 
appears to Mr de roville very large, as Mr André Cochut }} 
had lately set down the stock of silver money at 
only 1,800 million francs. As to the figures advanced by 
myself, namely, 3,000 millions in French five-franc pieces, |f 
500 millions in foreign five-franc pieces, and 200 millions 
in fractional currency, they were, in his opinion, by far 
too high, even for the year 1885. ea 

Now, I cannot admit for a moment the loose way 1n 
which up to the present moment statistics and estimates 
have been treated in France with regard to the monetary 


. umns of liquid assets | circulation. To generalise from certain observations made 
would simultaneously “ dry up.” at the one or the other office means nothing at all, and I 


I have not suggested the omission of class 4 from] prefer by far the other method I have had recourse to, 
your correspondent’s schedule of liquid assets; I only | which consists in adding all the money, gold and silver, |} 
claim a place immediately in advance of them for bills of | received from abroad to the stock at hand at a certain § 
exchange, as being under all circumstances, as I have| period and deducting from it the sums exported and ff 
endeavoured to show, the immensely larger and more | presumably consumed as metal in the arts. In this way, 
readily available asset of the two. I have found that from 1815 to 1890 12,125 million francs 

September 30th, 1891. A Practica Banker. | of silver had been imported, and 8,510 million francs }} 


of prestige ; but this circumstance in no wise alters the 


fact that approved bills could be turned into cash at any 
time at the will of the holder. 


My opponent contends that in a state of panic re-dis- 
counts could only be done at and by favour of the Bank 
of England. Granted, but the discount of approved bills 

is a favour which that great institution has never thus 

far refused in any legitimate case in the worst of panics. 

The bank which was refused rediscount in 1878, and 

which, according to your correspondent, “ failed in con- 

sequence,’’ is not a happily chosen example to the con- 

trary, because at the time it applied for assistance it had 
lost its entire paid-up capital and rest (£900,000), and 
£300,000 in addition, and was therefore beyond redemp- 
tion. The Bank of England is the present holder of 
some 20 millions of the cash reserves of other banks, and 
should a time arrive when the Bank is unable to re-dis- 
count for other banks (which is happily beyond rational 
belief), it will be equally unable to advance on Consols, 


money at call would become a fixture, and thus three out 
of your correspondent’s four col 
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exported, so that about 3,600 millions must have 
remained in the country. Deducting from this figure the 
amount of 239 million francs in écus paid to Germany,and, 
say, 1,400 millions for industrial employment, according 
to my most careful researches, a balance of about 2,000 
millions would be left, which added to the stock held in 
1815, would exactly give 3,500 millions for the present 
year, including about 300 millions in fractional 
currency, and 500 millions in foreign five-franc pieces. 
Of the latter the Bank of France alone holds now about 
340 million francs, a fact which indeed speaks volumes, 
and tells us to what an extent we are flooded with the 
depreciated five-franc pieces of our neighbours and allies 
inthe Latin Union. 

To show at once that all the lower estimates of the 
stock of silver held by France cannot be exact, it will 
suffice to cite movements of the precious metal during 
the time when it could no longer be exported on 
account of the decline of the price in London. In point 
of fact, from the year 1867, the quotation there has 
never reached about 61d, the figure representing the so- 
called par between the two metals on the basis of a ratio 
of 1 to 154; and even in 1865 the average price came 
only to 61,,d, while in 1866 it was scarcely better. It 
has, therefore, to be supposed that from 1865 five- 
franc pieces could not have been profitably shipped 
to London, or, on English account, to the far East. Now, 
the silver imported into France from 1865 to 1870 came, 
on balance, to 562 millions; from 1871 to 1873, to 298 
millions ; from 1874 to 1877, even to 792 millions ; from 
1878 to 1885, to 392 millions ; and from 1886 to 1890, to 
180 millions. The total imported during that time, which 
marked the decline of the price of the metal in London, 
comes, therefore, alone, to 2,200 million francs. How, 
therefore, can the actual stock be set down by Mr 
Cochut at 1,800 millions only, and by Mr de Foville at 
2,000, or even 2,500 million francs ? 

There is something else to which I should like to draw 
the attention of statisticians. When the German two- 
thaler pieces were withdrawn from circulation it was 
found that about 20 per cent. had not been presented, 
and, therefore, had been melted down or exported. The 
five-franc piece plays about the same part in France as 
the two-thaler piece had played in Germany, only the 
pemeniien on account of the closer business relations 

tween Paris and London might perhaps be raised to 
say 35 per cent. As 5,060 million francs of five-franc 
pieces have been coined in France, the remainder would 
come to about 3,200 million francs. And in this figure 
would not be included the enormous amount of foreign 
five-franc pieces circulating with us or in the Bank. 

I am of opinion that the gravity of the Silver Question 
in France, is underrated, perhaps in some quarters on 
purpose. The very fact that more than 200 million 
francs in Belgian and 132 millions in Italian five-franc 
pieces have lodged with the Bank for a large number of 
years already, and that it cannot get rid of them in any 
way, shows where the danger lies. Why, in 1874, when 
the metal began to become depreciated, the stock of the 
Bank was only 313 millions all told; at the present 
moment the foreign silver money alone exceeds this 
figure, and the total amount of the depreciated coin held 
comes to about 1,250 million francs. This is certainly 
not as it ought to be.—I am, &c., 


Paris, October Ist, 1891. OtromaR Haupt. 





THE ENGLISH BANK OF THE RIVER PLATE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Noticing the fall in price of the shares in the 
above bank, I wrote the secretary on the 10th of June, 
asking the cause, also if bad debts had been incurred. I 
received a reply as follows :— 


(COPY. ) 
‘The English Bank of the River Plate, 
London, June 11th, 1891. 

“‘ Replying to your favour of the 10th inst., we attri- 
bute the fall in the price of our shares principally to 
the forced sale a little while agoof some 2,000 shares, 
and to the severe run on the banks generally in Buenos 
Ayres last week, during which four or five institutions 


closed their doors, though since then it is reported that 
three or four have reopened ; and we trust that a better 
feeling will now prevail. - So far,we have no advice of any 
heavy losses incurred.—Yours faithfully, 
‘“‘ For the English Bank of the River Plate, 
“ B. Toornpury, Secretary.” 

On receiving these assurances I purchased some shares, 
and on the 18th of July, five weeks after the date of the 
above letter, the bank’s doors were closed. 

There is a statement in the Times’ money article of 
September 23rd, stating that a large surplus over liabili- 
ties is held by the Bank at Buenos Ayres. 

The London directors have given no account of the 
sudden collapse, and it looks as if some gross mismanage- 
ment has been going on in London. What has become 
of the £425,000 reserve fund declared to be invested in 
British Government securities, besides the £750,000 
paid-up capital? The directors should at once give the 
shareholders an explanation. 

A SHAREHOLDER. 

Edinburgh, October 1st, 1891. 








NEW LOANS AND NEW COMPANIS. 


The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows : 


First 
Capital Payment Purther 
Amount previously subscribed............ ee oss 
lasues of the week— 
Pioneers of Mashonaland. £1 shares ..... 48,000 __...... WOO fac %,000 

Do 21 Founderw’ shares at £5........... BE | cereus 1B. -.c0-<00 4,000 
Paddington (Sydney) Borough Loan...... 50,000... di xe. aati 
Lancashire and Yorkshire Kailway 34 % 

Preference shafs6 —......ce0ese05 aeeeeeee 900,000__.=—..., 450000 .,... 450,000 
Scott.sh Orchestra, £5 shares ............... 8 aacics RAM eeiccs 49,000 
Leeds Joint Stock Bank, £20 shares ...... 400,000 ...... 20,000 ...... 380,000 
Stationary Cycle, £50 shared...........0000++ 40.000... ROOD: j cece 32,000 
Stockton-on-Tees LOOM ......cc. eevee» 400,000... cai _aadind oe 
Western Valleys (Mon.) Water, £10 

QUIN vii cscacescncdithdcsk ab datas: .cansterions W008 nti OBO cs $2,000 
Nottingham and Colwick Park 
CBRE cccccccccccdseboies wilisincsicuaceinnanital wo? SRPO0 «a | hee as 





We have received the following prospectuses :— 


Borough of Paddington (Part of Sydney) Loan.—The 
English, Scottish, and Australian Chartered Bank invite 
tenders for a loan of £50,000, in 4 per cent. debentures 


of £100 each, redeemable on January 1, 1911. The : 


annual rateable value of the borough, which in 1881 was 
£79,553, is now £171,862, and the capital value of the 
freehold property is estimated to be £2,375,000. The 
population of the borough is 20,000, and the revenue 
£16,000. The purposes of the loan are to liquidate the 
present total indebtedness of the borough, amounting to 
£28,000, and to meet the cost of various public works 
which the Municipality propose to carry out. Tenders 
will be received on or before Thursday, October 8, at 


2 o'clock p.m. 


Stockton-on-Tees Corporation 3 per Cent. Redeemable 
Stock.—Issue of £400,000 stock, redeemable at par on 
April ist, 1932, unless previously cancelled by 
purchase in the open market or otherwise. The National 
Provincial Bank of England, Limited, are authorised by 
the Corporation of Stockton-on-Tees to receive tenders 
for this stock, which will bear interest at £3 per cent, per 
annum. The object of the issue is to replace existing 
loans, for works authorised, and works in progress. The 
entire debt of the corporation now stands at £868,665, 
against which the corporation possess properties oo, 
ing the gas-works, water-works, and quay and ware- 


houses), which have cost £953,345, and produce an |f 


annual income (which is increasing) of 044. The 
rateable value of the borough is £175,761, and the power 
of rating is unlimited, the Borough and General District 
rates being at present 2s 10d in the &, including 9d in the 
£ for School Board and Free Library purposes. The 


— 


Corporation are required to make annual provision by a |f 


sinking fund for the redemption of the stock. 





a a 
a eee 


| 
‘ 










. Public deposits* .... 5,436,414 | Other securities .... 30,084,611 


Deposits, Banking Securities, Reserve 
and Rate of Discount, for teres - . 


Bank + wie) x 27,193,380 geo | axe ren 25,405 wr | 240,900 
- Pablio deposits vosvareesee] 9/015,776 | 6,449,785 4,612,556 81008,043 *aaeat4 


_ Securities,” showed in 1851 an excess of £1,000,193; in 1888, an 
_ excess of £484,713 ; in 1889, an excess of £2,198,976; and in 1890, 


_ and there was danger of it bein 
drawals. It was Seoeely thought, however, 
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The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Ax Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended on Wednesday, September 30, 1891. 


ISSUE DEPARTMENT. 





£ £ 
Notes issued ...... 40,591,155 | Government debt .. 11,015,100 
her securities .... 5,434,900 
Gold coin & bullion 24,141,155 





40,591,155 
BANKING DEPARTMENT. 
£ 


£ 
Proprietors’ capital.. 14,533,000 | Government _ securi- 
Rest eeeeeeeee eeeee 3,790,997 ties eeeeeeeeseseee 10,163,655 


40,591,155 


Other deposits ...... 31,601,790 | Notes ............+. 14,860,265 
Seven-day and other Gold and silver coin 952,181 


178,511 


55,560,712 55,560,712 
* Including Exchequer Savings’ Banke, Commissioners of National Debt, and 


dividend accounts. 
Dated October 1, 1891. F. MAY, Chief Cashier. 


FRIDAY NIGHT, 


The preceding accounts compared with those of the previous | 


week exhibit :-— 


comes pao 
Circulation (excluding Bank post Dille).......00.....+.++ 983,800 — ..ccoccccece ove 
SN EERINUEDOD cicccscttncvonbenvionnsetceentemeanvet cage .  SEIID xecvcseesion . 
ae wecevicd voc cee con eeenes 494,580 recrccceseee vce 
Government securities ..0..00cccceseccceceessssoveesee cocese me 22h as — 
Other securities.......... pnetpaccnecosdiasbesibe $00 ebsebvecuence + 2,124,160 ........00 eee 
i ION cicsuniecsnccbichietsovsnte fiend sulseneneeeie Sinntoseen net pdb 512,198 
TRIE :iabiernastient ath nib eeesinbepboees teuebuanioetanabite alte? Sac *!  t Siseaeee oo 12,198 
Ra _— 


The following shows the amount of the Circulation, Bullion in 
both departments, Bankin 
months ending Sept. 30, 1891 :— 


Coin and ieee ne a cialis 
Bullion.| out for Cenk Post | Deposite. Depart- | Reserve. 4 
Export. Bills). ment. 6 ° 3 
nw 














& &£ £ i ae & % 
July 8 27 080,432, 830,000 out, 26,520,700 41,993,291 43,191,285 26,989,732 & 2h 
16 25,968,033 1,106,000 out; 26,465,550 |40,646,848 42,884,949 15,952,483] 39 | — 

22 27,004,053) 944,000 in| 26,190,770 |40,912,667, 41,818,654 17,263,288) 42 |— 

o7, ir) 26,274,140 (39,902,792) 40,663,742 17,422,250, 43} — 

Aug 5 27,181,667, 402,000 in| 26,814,275 |35,297,218, 39,725,252 26,817,202) 423 — 
12 27,109,011) 82,000 out| 26,452,825 |88,472,261| 39,637,112,17,106,186, 444'— 

19 26,781,073 406,000 out} 26,210,705 |37,448,398, 38,709,071 17,920,368, 453|— 

26 26,549,916, 303,000 out) 25,886,105 37,204,220) 38,374,221 17,113,721) = 
Sept. 2 26,335,486, 192,000 out) 26,087,710 (36,714,888 33,524,365'16,717,776 454 — 
9 26,563,766) 82,000 in} 25,781,875 |86,968,346, 38,253,548 17,282,397! a 

16 '26,300,880/ 342,000 out) 25,477,505 |36,482,071| 37,723,264 17,284,375 474 — 

| 823,000 out} 25,207,000 [36,204,560) 38,124,097 16,758,534, 454 3 

30 25,093,336' 325,000 out! $6,230,890 ‘$7,038,204 40,248,266 15,312,446 414 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


oar corresponding with the present date, as well as ten years 
» Viz. : 





At corresponding dates) Oct. 6, | Oct. 3, | Oct.2, | Oct.1, | Sept. 30, 
with the present week.| 1851. 1888, | 1860. | is00. | “180i. 











Other deposits .......... +» 24,867,817 | 23,853,165 26,016,665 29,942,970 


31,601,790 

een Sona eaaeines 15,169,966 15,057,401 14,368,812 10,163,635 

; SF BECUTILICS.....0000000; 2: 9624 | 23,368,452 23,817,639 29 30, 611 
Reserve of notesandooin) 10,321,910 | 1 | iene 


10,260,482 11,121,867 | 15,812,446 
Coin and bullion .........' £1,695,640 | 19,999,140 19,742,262 20,080,592 , 
Proportion of reserve to) ” pa sai wae 


} 
Mabilitios ..........000000-  30}% 333% 33 41 
Benk rate of discount .. | 5% SY 4 at re 
Price of Consols............! 98 96}* 97* oe | 04% 
Price ofsilverperoz .... 51 434d 424d 514d 43ja 
Average price of wheat...) 81a od 328 2d | 203 1d 81s 6d 8 


es beatae Soe 
outa ited 25.333—383' 25.40-45 | 25.274-32), 25.289-333 25 - 533 
-— Amsterdam (short)  12.2)-34 {Shae j 42.23-23 | eS | sail -2 
— Hamburg (8 mths 20.79 | 20.68—72 | 20.72-76 | 20.66-70 | 290.54 —58 
Clearing-house return ... 158,832,000 172,028,000 137,964,006 177,367,000 138,613,000 
* New 22 per cents.—Goschens. rye 


The amount of the “ other deposits,” compared with the “ other 


an excess of £2,953,341. In 1891 there is an excess of £1,517,179. 
In 1888, at this time, the Bank rate was raised to 5 per cent., 
and the stock markets were in consequence rather depressed. 
In 1889, the Bank reserve had run down to about 103 millions, 
g further curtailed by gold with- 
that the Five per cent. 
rate would be sufficient for the rest of the year, though there were 
many who axpected an immediate advance. The stock markets 


were inactive all the week, but the prospect seemed to be fairly 
bright. 


































In 1890, rates stiffened in expectation of an advance in the Bank 
rate, which, however, was not made. At the Bank 6 per cent. was 

id for loans for a week. On the Stock Exchange business was 
imited, owing to dear, and the fears of dearer, money. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— e 

(000’s omitted.) 


Stock Exchange “Fourths” of the 











& | Date ¢ Date. £ Date.| & 
1891 1891. | Oct. 2} 25,966, Oct. 4} 23,445, 
Jan ltoJly15; 3,864,076, \J.14 ALO, 321,955, Nov. 5, 26,214, Nov. 4) 21,974, 
22 28, 50,458, ‘Dec. 1) 20,855, Dec. 4 
8,659, May 13) 49,288 | 1801. | 1391. 
42,816, 'Jan, 5 28,016, Jan. 6* 





28,016, 








682, June 1| 23081, June 4) 19,063, 


98,469, | Aug. 13, f } 
882, | | 38161, July 2) 28,953, July ‘ 22,401, 


























109,031, ‘Sept. 16° 49,182, |Aug. 4, 25,565, | Aug. 25,565, 

138,613, | P 30, 62043, Sept. 1, 20,025, Sept. 4) 17,191, 
5,157,160)... | 798,483, | w. | 287,842,{ w. | 205,688 

}s.ssoe vee (1,074,744 | oe | 277,823,! ve | 228,442, 

a 776481 vee |~ 27 , eee me 29,931, eee > 17,773, 

= 131%] .. |e BBY) we |[mleTZ | we |m 70% 

Comes | Cat ane ee | —— 
in 1800 ., | 7/801,048, |... |1,416,543,| .. | 358,508,| .. | 289,107, 
Do 99 ..|7,618,766,| <.. |1338342;! ... | 851,690,; ... | 290,117, 
Increase} | ‘iszasz, |. 77,701, | 6.998,| .. |- 1,010, 
in1890...f' = 2°4% 257% = 20% ion 5S. 


“Tne“ Fourth” fellon Sunday.  t The “ Fourth” fell ou Bank Houday, 
The following is the Manchester Bankers’ Clearing :— 


ao Y care, ——— —-, 
-_ i. 
Wbbal cecicoscortcenseroccesvicdecccossosevensvences vbedeccot MOR OLOOBS ‘coscvrnss 150,292,081 





Increase in 1890.......0.+ er » 7°8 per cent, 


£ £ 
Thirty-eight weeks ended Sept. 19 ......... 117,464,208 ...00000. 117,456,974 
Week ended Sept. 26...s0e++s00 eoccceccrseees 2,802,747 seercrsee 2,984, 065 





oo 


120,266,955 ....0... 120,441,039 

Decrease in 1891..... seecreee £274,084 = O'1 per cent. 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre 
sponding statement of last year :-— 
BANK OF FRANCE. 





Comparative In 
Oct. 1, | Sept 24,| Oct. 2, or Decrease, 
1891. 4891, 1590, 








Last Week. Last Year. 








—— | —> - —— 





ASSETS. £ £ £ £ £ 
Coin and bullion—Gold ...| 52,824,000) 53,544,000) 50,236,000} — 720,000)+- 2,588,000 

_ Silver..| 50,292,000) 50,257,000; 50,154,000) + 36,000)/+ 138,000 
Discount and Advances...| 38,734,000) 34,049,000, 36,749,000) + 4,685,000)+ 1,585,000 














LIABILITIES, 
SR . sus loci ckateeiapeid 121,037,000) 118,013,000) 120,879 v00 + 3,024,000}4+ 158,000 
Government deposits ...... 12,516,000) 11,402,000) 7,6°7,000) + 1,114,600! + 4,879,000 
Private deposits ............ 14,093,000) 15,218,000) 14,042,000) - 1,120,000 )+ 66,000 
IMPERIAL BANK OF GERMANY. 
Sept. 24, ; Sept.14, | Sept.23, 
1891. 1891. 1890. |Last Week.|Last Year. 
SSRTS. £ £ £ £ £ 
Coin and bullion ............ 46.670,000} 46,670,000) 38,757,000 .» {+ 7,913,000 
meee and advances... aoe 28,557,000) 31,776,000) + 977,000) — 2,242,000 
ABILITIES. 
Notes in circulation........ 47,445, 46,598,000} 49,578,000'4+ 547,000/— 2,183,000 
Current accounts ............4 24,128,000! 23,547.00) 





17.76'.000 + 681.000\4+ 6.347.000 
AUSTRO-HUNGARIAN BANE, 
Sept. 23, , Sept. 15, | Sept. 23 
1891. 1891. 1890.’ |Last Week. (Last Year. 
ASSETS. £ £ E £& £ 
Coin and bullion—Gold ...| 6,472,000) 5,472,000) 4,807,000 oes + 665,000 
—_ Silver..| 16,415,000, 16,413,000, 16,526,000| + 2.000'- 111,000 


mienpunt oot advances ...| 22 ony 23,196,000) er 208,000) + 2,263,000 
ABILITIES. 
Circulation ..... ........ ......' 44,333,000) 44,696,000/ 44.702.000/—  363,000'— 369,000 


NETHERLANDS BANE. 

















Sept. 26, | Sept. 19, , Sept. 27, { 
| ““Tgo1.’ | 4801. | 1890. " |Last Week |Last Year 
Asserts. } £ \ | £ £ £ 
Coin and bullion—Gold ...; 3,555.0) 3,552,000 4,813,000/4 1,000 — 1,258,000 
se Silver..| 6,013,000;  6,019,00J, 5,347,000) - 6,000 + 666,000 
Discount and advances ...| 7,634,000, 7,555,000, 10,187,000/+ 79,000 — 2,553,000 
LIABILITIBS. 
Notes in circulation...... .. 15,758,000 | 15,708,000 16,682,000/+ 50,000 — 924,000 
DOROEID wcance scadetessvescncns 497,000 ° 444,000! 2,.95,000'+ 5 3,40C'!— 1,698,000 
NATIONAL BANK OF BELGIUM, 
Sept. 26, Sept. 19, , Sept. 27, l 
1891. | 1891. 1899. Last Week Last Year. 
ASSETS. £ | &£ &. | & | & 
Coin and bullion .. ......... 4,260,000 4,444,000' 4,256,00C - 184,000+ 4,000 
Discounts, &c. .............../ 22,661,000 12,544,000; 12,300,000 + 117,000 + 361,000 
LIABILITIBS, | | 
Circulation .............0000.-) 14,889,000) 34,783,900 | 14,708,000 + 166,000 + 181,000 
Depo-its .....0-.csesseverrevee) 2,728,000 2,812,000! 2,492,000 — 84,000 + 236,000 


BANK UF SPAIN, 
| Sept. 19, | Sept. 12, Sept. 20, 
| 1901." | 1891. 





1890. ast Week| Last Year. 
ASSETS. £ & £ & & 
Coin and bullion ............ 10,072,900} 9,920,900. 10,400,096 + 152,000 — 328,000 
Diecounts, &. ........ ssssees | 43,618,000) 42,287,000, 40,920,000'+ 231,000' + 1,592,000 
LisBILITIBS, 
Circulation ........ aecbbabvihee 29,746,000] 29,616,900) 29,820,000'+ 130,000 - _74,000 
Deposits 


set tessvseceveseroseeee | 18/045,000! 18,090,000! 15,948,000,— 45,000! + 2,007,000 


he 


107,440, June 11! 36,499, |Feb. 2| 80,826, Feb. 4) 26,324, 
135,805 | 26, 41,501, |Mar. 2 29,708, |Mar. 4) 290, | 
101,642, July 15 45,696, |April 2) 26,497, April 4 21,307, 
131,201, | 380 36,217, May 6) 24,671, May ai i 

34 





_~ 
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NEW YORK ASSOCIATED BANKS. 


Poe 26, | Sept. 19, | Sept. 27, | 
soi. | 801." | 1800. * "Lass cate Year 














AsszETs. £ 
LPECie .........sersersrevererseee} 22,489,000) 12,500,000 18,680,000| — 20,006|— 6,200,000 
Legal tenders.........s0....00 | 8,560,000) 9.386.000} 4,380,000 — 820,000'+ 4,080,000 
Loans — discounts ......, 81,560,000; 80,920,000) 78,800,000/+  640,000|+- 2,760,000 
IABILITIES. 
Circulation J.........0-ssccccces | 1,120,000; 1,100,000 70,090) +- 20,000) + 420,000 
Net deposits .........s00-. 82,920,006; 81,320,000) sen 400,000'— 440,000 
Reserve (Specie & Notes), 21,040,000) 21,830,000 23,160,000 - 840,000 - 2,120,000 
Legal reserve..... .. wes eeseee) 20,230,000 | 20,330,v0C; 0 340,00 | — 100,000; - 110,000 
Excess of actual reserve... $10,000) 1.550,000' 282),000'— 740,000'— £010,000 


Converting the reiche mark at 16; the Austrian florin at 2s; the Dutch fiorin 
at 1s &d ; and the franc lire, and peseta at 25 per £1. Americancurrency is reduced 
into English money at 4s per dollar. 


Discount and Loan Market.—The discount rate for best 
three months’ bills in the outside market now stands on a 
level with the official minimum, at 3 per cent. In conse- 
quence of the foreign withdrawals of gold, which during the 
week ended Wednesday amounted to £325,000, whilst more 
has gone since, the rate has been steadily hardening all the 
week. At the same time, themarket supply of loanable capital 
has been considerably trenched upon, owing to the Indian 
Government collecting funds for the purpose of the dividend 
payments, and an active demand arising, early in the week, 
in connection with the Stock Exchange settlement. Loans 
for the fortnight were negotiated at 3 per cent., whereas 
at the last settlement the rate was only from 1} to 
2 per cent. So considerable has been the diminution 
in the outside supply of money, that discount brokers have 
been obliged to have recourse to the Bank, while business in 
short bills and advances has beendone at 3 percent. This 
being the state of the home market and foreign withdrawals 
of gold being continued, it is almost certain that the Bank 
directors will shortly advance the official standard to 4 per 
cent. The Bank return this week shows a diminution in 
the reserve of nearly a million and a-half, and although only 
£325,000 of this was taken for export, still there is no doubt 
that further considerable shipments will soon have to be 
made—to the United States, for instance. The home circula- 
tion of notes has expanded by nearly a million, and there 
has also been some increase in the circulation of coin. 
This is in response to the internal demand usually felt at this 
time of the year, and in the ordinary course of things much 
of the money now taken will be returned about the middle 
of the month. Still, soon after that the Scotch and Irish 
demands in connection with their term payments will have 
to be met, so that most things point to higher rates. The 
only other movement shown in this week’s Bank return 
which calls for notice is an increase of over two millions in 
other securities, due, in a great measure, to the borrowing 
from the Bank to which we have referred. The following 
shows the upward course of rates during the past week :— 


Last 
Frid. | Sat. | Mon. | Tues. | Wed. |Thurs To-d’y 
"gs 1 xem x bal xe Ax 

















EE BD ecksdcsecccnctscctovedscesecscocees 3 3 3 3 3 3 3 
Market rates of discount :— | 
BF SE MN sic ccvesersxcasvekeasvenens 3 Qre 24/2%_ 2823 28 
B MONS’ dO......,.....ccerseecerseeees 28 32h 28 23 28 2} 2443 
EN Sictssnenessannnignnenes 2 3 23 2323 2325 3 8 
6 months’ do............ sf (ag 3S SIS BRD 
Loans :—Day to day ........s.ecceesee 1(1 yl 133 3 ilk 2 
MD Cotortouctcne rere ($ itty ay “2 3 jay salig 2 ty 2 
Fortnight (at last Settlement)....J4 2/14 2/24 3 24 8 if 3 24 3 24 8 
t allowances :—Banks ......... J 14 1 1 1 1 1 
unt houses at call ............ il if 1 1 if if li 
I eo nieis casdct cannrmraanesieniaull il 14 le 1 1 14 








3 Bank Bills. 
gs 8 Months.|4 Months.'6 Months.|3 Months. 
Peet a pe 
July” 3.../g } . . - 
ee 
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After closing firm at the end of last week, bar silver gave 
way at the opening of the market on Monday, and by Tues- 
day the quotation had fallen to 442d per ounce. There was 
then some recovery, however, and after touching 45d on 
Thursday, the quotation has remained unaltered. 

Messrs Pixley and Abell, writing on Thursday, supply the 

following quotations for bullion :— 
_ Gold.—Bar gold, fine, 77s 1144 per oz standard ; bar gold, contain- 
ing 20 dwts silver, 78s Ogd per oz standard. ‘ 
_ Silver.—Bar silver, fine, 45d per oz standard ; bar silver, contain- 
ing 5 grs. gold, 45d per oz standard ; cake silver, 48,4d per oz. ; 
Mexican dollars, 433d per oz. Quicksilver, £7 5s. 


aa Council sold the following drafts during the 
week :— 








2 

Wednesday... 122,700 in bills on Calcutta at ............... 1 r ru 
a --- 106,700 in bilis on Bombay atj..,.........- antes 19 Yana 
oe .-- 20,600 in bills on Madras at ....... ‘ied above in full, 
” oa 49,000 in bills on Calcutta at............... 1 § 1-32 ‘ 
- ai 2.000 s bie on Somber i eiceiacm t rs 
” ove n is on Bombay at ............... 
~~ e.- 2,000 in bills on Caloutta at ............., f 1 5 ve per rupee. 


_ We regret to record the death from bony fever, after a 
brief illness, of Mr G. E. Bowring, of the firm of Messrs 
C. T. Bowring and Co., shipowners, of London and Liver- 
pool, who had for many years been very prominently asso- 
ciated with the immense developments which have taken 
place in the petroleum trade. 

_The discount quotations current in the chief continenta 
cities are as follows : 


0 Bank 0; 
Rate. Market. Rate Market 
. % % : % % 
Paris ......+4. 3 Feb. 7, ’89} 23 | Vienna......... 5 Sept. 2, '91] 5 
Berlin ....+.,. 4 May 19, ’91] 33 | Genoa ......... 54 Sept. 2,°91) 45 - 


Hamburg...... 4 May 19, '91] 3g | St. Petersburg 54 Dec., '89] 5 

Frankfort...... 4 May 19, ’91] 3g | Madrid......... 4 4 

Amsterdam .., 3 Feb, 11,91] 3. |Lisbon ... 6Jan. 15,’91] 6 to6$ 

Brussels ...... 3 Mar., 90) 2% |Copenhagen... 44 Oct 1 91) 44 
At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money) 44 to5 | Bombay, Buk min. 2 
Ditto (endorsed bills) ..54 to 64 | Melbourne ...... 8 .. 8to9 
3 


Calcutta, Bank min. ..é Sydney & Adelaide 8 .. 8to9 
LONDON COURSE OF EXCHANGE. 














Price Negotiated on Change, 

On Usance. ,-—————— —— —- - —- — eee 

Sept. 20. | Oct. 1. 

-_——ooOo ee ee 

STNNNIN esancascnsianiietsinabiignsannamioatia Cheques { 25 274 26 324 25 274 25 324 
Ditto ...... beesesiecderedes d-cbseevdccecces 8 months / 25 50 2555 || 26 50 26 55 
— eccccccecce@occecodegecsospecces At sight | 12 14 12 2 | 12 3 12 2 

tto 


8months/ 12 3¢ 12 44 | 12 33 12 4 
a =o 60 2C 59 |} 30 54 20 68 





S 55 59 || 2054 «20 58 
a ms 2054 «(80 

. 11 91 1195 || 11 87h 11 924 
- a a aM 
° 2610 2615 || 26 10 as'ts 

- 43 4345 831% 

= 42 43 43GB 






\ Latest 





| Rates of | 1 








Dates. Exohange.| © **"°*- Dates. 
Paris ............ 25°23 \Cheques| Rio Janeiro...' Oct. 1 dys st 
- S80) 12°06 Buenos Ayres 12 dye at 
BaD hararesenses - 30; 20°32} Do Pm.onGid Oct. 2) 331 a 
DO nccccsereees - 80) 20°20, Montevideo...\Sep. 5) 52 (90dys 
Hamburz ...... j~ 80) 2071 fa Mel - 5 ap.ag. dye ot 
Frankfort ...... |= 30| 20°32 Sydney....., I 3) id. be " 
on Pees Iz sol oer Gcioutte Ook. 21/6 1-88 3 
eters - $80, 975 | Smos. | Caicutte ...... i 
New York rs - 80} 4.80 [60dysacj Bombay ....,. | 1/5 1-32 ede 





The following are the standards for gold points of the 
principal gold exchanges :— 
France. French. Marks, German. Dollars. American. 
95. p. mille forus. | 20.62—5 per mille for ua. ano tama 
26. Par. 20.43—Par. | 4,.867—Par. 
25.1 p. mille agnst us | 20.83—5 p. mille agnet ut. | 4.827—8p. mille agnet ne 
The latest exchanges are :— 
French “‘ cheque ” exchange 25f 284c,* or 2g for us. 
German short exchange,... 20m 324 pf, or 5} agst. us. 


New York exchange ; 
‘‘ Cable transfers ’’.. } $4.837, or 6 agst. us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The settlement which took place at the beginning of the 
week wasa comparatively heavy one, and in the American 
railroad department especially some little difficulty was 
experienced here and there in meeting engagements ; but in 
the end all passed off satisfactorily. The stock markets, 
however, have been somewhat inactive on the whole, and 
certainly the American department has not continued its 
recent buoyancy. To-day (Friday), indeed, there has been 
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large issue of forced currency. The mining market has not 
been nearly so active as|it was last week. Thus all round 
there has been comparative quiet, and this is shown in the 
slight variations which, as a rule, have taken place in quota- 
tions. 

Home and Colonial Government Securities—The Consois 
market has been dull and irregular, and whilst on the 
week there is shown a fractional fall in Consols for money, 
Consols for the account are quoted without change. The 
continuation rate at the Consols settlement was 2} to 3 per 


cent. at one time, but it became a little weaker afterwards. 
Bank of England steck has been steady with an advance of 
i in the middle of the week pasty lost since. Indian 
securities have been dull, and Rupee Paper has fallen to-day 
(Friday) rather heavily. 

The following shows the course of the ae securities 
day by day, since last Friday, and the net change on the 
week :— 





RN PRT BS eee 
Last ! 
Fri. | Sat. | Mon.| Tues.| Wed. se To-day 

















Cons. 23 % until 1903, | ees 

then 24 %,red. 1928/944 not 1944 4944 294 wot 003 8— 2 
Do acct., Oct. 1.1044 4x44 3/94 94h 2 049 $94, 2)... 
eg ee ee el a 
7. red. 1906......... 0 x | ! |. 
Local Loans 3 % Stk./101 4x rot i 10 aot hol 4101 $101 4)... ... 
Hxcheg. Bills, Sune ..| 7; 12/p| 35,1010) 8) 10 35/2010| 6/.10/p| 8) 8/p. 81, Bip ~ 

RIDES canseers cons 334 36x : . 37 335 37x\+ 
is % 7. ne — 106 jites Ne” 4 iy ; - | veo one 
“red... 1948...195 4x ee a 
Do Rupee Eufacedi76 7 76 7 784 64/744 54.74h GH\74b 54745 Sh— 1h 
Do 1898... soe? 6 75 6 [74h SATB ai ‘ ast 44 tS ie 
Met. Cons. 34 % ..... ooqo}x|1029104)10091 jtowgto x 3 11003103 10031 bees de 


British Railways. —The disclosure at the settlement of 
an abundance of stock in this department had a depressing 
effect upon prices, and as a result of the week’s transactions 
quotations are very generally lower. Most of the heavy stocks 
show considerable decline, in Great Westerns the fall being 
as much as 1, in Great Easterns 1}, and in North-Westerns 
14. The new preference shares of the Lancashire and 
Yorkshire company have been quoted at 2s premium. 
Brighton “A’s” relapsed rather heavily just at the time 
of the settlement, and close 14 lower than last week. The 
stock was plentiful, and the continuation rate, after opening 
at 4 back, recovered to #, contango. The other Southern 
lines have been depressed. Both Caledonian and North 
British Ordinary close considerably higher than last Friday, 
having each enjoyed a sharp advance of about two points 
after the remarks of the Marquis of Tweeddale as to the 
satisfactory apes of the negotiations between the two 
companies for the arrangement of more amicable working. 
The advance does not appear eee. The principal con- 
tinuation rates in the British railway department were 
as follows :—South-Eastern A and Midland, %& back 
to y contango; Chatham Ordinary, 9d to 1s 3d; North- 
Western, , to x;; Great Western and Great Northern 
A, 4 to { Sheffield A and North British, 7 to 4; Cale- 
donian_ Deferred, even to sg; Caledonian, } to 4 back ; 
Great Eastern and Metropolitan, y to %&; Metropolitan 
District, 1s to 1s 6d; North-Eastern, ¥ to yy back. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week's prices. The making 


up prices at the last settlement are also given for reference 
purposes :— 


« Mak 
—Closing Prices. Rise ing 





up 
Last Week. To-day. or Fall. Prices. 
SNININOIR icscceniis inninnosiein honnatximsasniter 11 ‘ en + 2 «wo 
° “ee _ 1 eee 88 
. — 70 —” - 1 eee wt 
oor eee = oy 159 
rr 3 4 ae 
oo 9. 7 «. 109 
oe “= ee 143) 
4 _ i one wot 
107 & ia. 2 wee 108 
170 $.. — Ib .. 171 
157 9 e088 ~~ 157 
65 s of eee eee 67 
B33 bw «. 83} 
5B we tt & we Sh 
ae” sb on ae ee oof 
Midland. . « 15839 .. — woe 159 
North British Ordinary .........ccsccsvsres a ae SR ae ssf 
Do 8 X% Preferred ............00,000cccs0e00 66 7 ccs Me ane 
North-Exstern — Consols.........ccscsee oes 155} @... 154 i » =. 15Et 
‘North Staffordshire .............sccseseseeee 123 5 eS. Sa Oe 
South-Eastern ‘* A”’........ccsccccseseeseceees 84g § 83h 4h... -— § 1. 8b 
en 
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qu te a collapse. Home railways, too, are still rather 
depressed, and whilst International securities have been 
affected by the difficulty of arranging the large monthly 
account on the Paris bourse, Argentines have been especially 
weak again, owing to rumours and counter-rumours as to a 
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RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
Kingdom for the week ending September 27 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st August instead of from Ist July, 
as in the case of the English and Irish railways. ‘ 

The increase of £9,597 for the week on the English and Irish 
lines is equal to 7:26 per cent., the mileage being 13,976 as com- 

with 18,946} in the corresponding week of last year, while the 

of £359 on the Scotch lines is equal to 0.23 per cent., on 

mileage of 2,226 against 2,226. 
. The a ate totals show on the English and Irish lines an in- 
crease of £129,516, equal to 0°73 per cent., and on the Scotch lines a 
decrease of £27,541, equal to 2°02 per cent., as compared with the 
corresponding period of 1890. 












Half- Year's Agyre- 
Week's Receipts.| gate Receipts. 











Increase 
Total. or Total. or 
Decr’se Dec 




















EnouisH Lines. £ £ & 
Great Eastern ..........cces00. 79,377}— 1,323) 1,135,701 16,566) 1,188}, 1.128} 
Great Northern....... ...00.++- §6,921\+ 177) 1,183,641'+ 8371) 904 990 
Great Western ..............0+«- 183.410}+ 600) 2,487,830'+ 26,050) 2,481 | 2,481 
Lancashire and Yorkshire...) 84,994;4+ 696) 1,221.2314+ 19,710) 627 624 
London and Brighton..... ... 54,073|— 400) 743,335,+ 6.796) 47 47 
London, Chatham, & Dover} 31,510/+ 995) 451,776 + 1 1 
and North-Western) 239,1°1)+ €,580) 3,170,792 - 326) 1 1,87 
and South-Western) 71,751|/+ 1,441 490+ 29,285) - 880 880 
Manchester, Sheff, & Linclo) 47,797)+ 72) @12487 + 4.71 294 
M BUD easetciennibnenion 13,390|+ 667} 172,680 + 85 
Metropolitan District......... 7107\+ 400 23,626 + 1 18 
oneetesne vesecsseeececeeses| 185,468) 4+ 7,495) 2 394,892 + 49,718) 1,800}! 1,300} 
North-Eastern ........s0s0e00 140,.932}— 8,291 1,927.412 - 64 1,578 | 1,678 
North Staffordshire............) 14,842 176} 195,516 + 812 | 812 
South-Eastern ..........0.00++ 48,720|+ 164) 665,316 - 4253) «4253 
InisH Lin | 
Great Northern..................| 14,965)4 169) 189,846 + 487 487 
Great Southern and Western) 16,289}4- 356) 225,887 + 522 622 
Midland Great Western ......; 10,274;— 187) 119,414+4 441 | 482 
ee E 1,331,005/+ ,597'17,980,872 + 129,516) 18,976 | 18,946} 
Soorcu Linas, | \ -_— 
SII ccinccmstnnsnanscaiannes 67.470)/+- 1,933) 661,508 — 794 794 
Glasgow and South-Western) 24,342); 549) 217,593 — 847 847 
North Britiah..........ccccce--| 66,521;— 2,831) 533,660 — 1,084 | 1,084 
I 158,333/—  359\ 1,882,761 — 27,541) 2,226! 2,226 


Foreign'Government Securities.—In the beginning of the 
week business was at times almost at a standstill in the 
Foreign department. Amongst European Government 
securities the changes are only fractional, except in the case 
of Greek Fives, which have fallen rather heavily. Argentine 
securities have been weak, and all gave way in a very 
marked manner on the report as to a further large issue of 
forced currency. The report has been contradicted. The 
premium on gold at Buenos Ayres has risen from as high as 
310 to 331 during the week. The recovery in Chilian stock 
has been slowly continued, but there has been a drop in 
Guatemalan in connection with rumours as to disturbance 
in the country. Uruguayan issues ceased to fall during the 
week, and recovered part of recent losses. The con- 
tinuation rates on some of the principal stocks at 
the Settlement were: — Uruguay Fives and_ Sixes, 
2 to 4; Honduras, Ecuador, Columbian, Guatemala Internal, 
Buenos Ayres Cedulas Preferred, and Peruvian Deben- 
tures, 3 to 5; Argentine, 1886, } back to 4 contango ; 
Italian, 2} to 3$; Turkish, Series D, do. 1871 and do, 
Defence, 3 to 4; Spanish Fours, 14 to 2; ; Mexican, 2 to 4; 
Egyptian Unified, 4 to 14; Peruvian, 6d to 1s; Peruvian 
Preference, 1s 3d to 1s 9d ; Brazilian, 1889, 2 to 3. 

The following ure the latest closing prices, &c., of some of 





the leading stocks :— 
«4 
7—Olosing Prices. —, Rise up" 
Last Week. To-day. orFall. P 
Argentine National Cedulas B......... .. 19; 3 sie ae’ ee ae 1 
Brazilian 4 % 1889.......00-0..0sessse-cesseees 71 2 69 Tix... + an 
Chilian 44 % Gold Loan ...... 90 2 co. aes ve 90) 
Egyptian 4% Unified Dedt....... .s0...0 « 3637 ae -~ wa oe 
Ditto % Converted... © -conceceoes: - O16 8. O14 ££. + & we 
Ditto 5 % State Domain ....00 ...00-.s000 1024 34 a gO 
OC an schemes - 108 5. 104 sf: rng ‘ee 1045 
Greek 5 %, 1881-4 se G2 8 we TOMO. — 1h we Oh 
G 4X ccccccrccccrces -coccrececcccseee 41 3 a =a 
ian 4% Gold Hentes = ........4 - 8339 89 Ss a ae 
Sent © BOE « coocnese sonstngeossenencenen 895 §. - 2 i 
Peru Corporation 6% Debentures 79 81 . 763 74... — 3B ww 79 
oe : & eee 37 eee + + eee 36 
ee ee ees eceeeceeesseeeereseeescees ° % eee oo % 71 
Span OW BA, cecccccecccccecesercrsseress o coe ae oe 
Turkish, “Tribute Loan” 44 %, 1871 ... st . a - $ ae 
Ditto New 4 h sereeereesecee Pees sereeee: erences 91 ry 91 ee eco oe 91 
Ditto Group LIL 173 a ns @ Sot a 
a Ditto rat IV a i me tk. - ooo ° 
ruguay oo «6878 Bw OB te 
Do 6% 39h 405... 40h 1h... + 1 oe 30h 





American Railroad Securities.--There have been some notice- 
' able breaksin thisdepartment during the past week, although 
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in some cases prices close rather higher than last Friday. 
Many were disappointed thatthe announcement of the settle- 
ment of the Union Pacific funding scheme did notstrengthen 
the market much, and the disappointment led to sales here 
and there. Another rather depressing feature was the Erie 
statement, showing that a large proportion of the gross earn- 
ings had been absorbed by heavy working expenses. The 
New York Central revenue return, however, was more cheer- 
ing. Nevertheless, the whole tone has been very depressed 
to-day (Friday), owing to the selling at New York yesterday. 
The market is still the subject of much powerful manipu- 
lation, and therefore presents dangers which cannot always 
be foreseen. At the settlement the continuation rates 
ranged, generally speaking, from 4 to 5 per cent. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 





“Making 
o-—Closing Prices. —. Rise up” 
Last Week. or Fall. Prices 

Central Pacific Shares..............0sse0e o 33 — + 3. 38 
Chicago Mil. & St Paul, Com. Stock .. 7 o oe OO 
Denver and Rio Grande, Ord. Shares... 20 vie, wo > 8 nce Wh 
Ditto Preferred Shares eeereerere seeeseee 51g eee me, } eee 62 

Tihnois Central Shares .............s00se008 105 6 .. 105 we — & os 1063 
cake Shore andMichigan Sothrn..Shra. 1254 3... 127} ao & BB. ws tee 

Louisville and Nashville, Com. Stock.. 82§ %.. 81 o — Wg 83} 
New York Central Shares.............0008 11415, 114915: + & . 1h 
New York, L. E.,& Western, Ord. Shre. 31 j oo. 20390 0 — 16 we 88 

Ditto 6 %, Second Consol. Mort. ...... 107 oss AE Bese coe, cen ome BORO 
N.Y., Ontario, & Western, Reg. Shares li. 21 ae W. 2 we Oe 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. <a { “ a & 
Norfolk & Western, Preferred ........... . 57 oe «5G 7h. } wo. 57 

Northern Pacific, Preferred ............00 TOE GE ee TOR TR we - 8 ie 

Ohio & Mississippi, Ordinary Shares ... 26 . ee ww = 6B 
Pennsylvania R. R., $50 Shares ......... ves a oe 
Philadelphia & Reading $50 Shares ... 203 lg .. 198 — lt; « 2 
Union Pacific, Shares ...............sescesees 42 o 6142 ..— ow & 
Wabash, St Louis, &c., Preferred Shrs... 312 24 ... ee 

Ditto 6 %, General Mortgage,Certe... 494 50... 474 8h... — 12 . 50h 


Foreign and Colonial Railways.—The Canadian lines 
have been dull, and although a good deal of Grand Trunk 
stock was taken off the market at the beginning of the week; 
which caused a momentary advance, quotations have relapsed 
again to about their last week’s level. South American railway 
issues have been irregular. In Mexican rails the tone has 
been weak. The continuation rate on Mexican Ordinary 
stock was even to 4, on the First Preference ? to } back, and 
on the Second Preference even to }. 


The following shows the net movement on the week in 
some of the principai issues :— 






“ Making 
Closing Prices—~, Rise up” 
Last Week. To-day. or Fall. Prices 
on | a 6° 
Buenos Ayres and Rosario Ord. i Chin 2 On OO . 70 
Vanadian Pacific, Shares ........ oS Ue eee oe oes ee 
Central Argentine .............00+-scecseeees 6 pe OS aes 
East —* Da aacaskhuans aacabumisbeceons Sa SS eee 
Grand Trunk of Canada, Ordinary ...... 103 113.. 10311... — 4 on, 2a 
Ditto, First Preference ........... esate: Oa wo TH ¢a + am te 
Ditto, Second Preference . se -~ OF Su & F . 
Ditto, Third Preference ooee coe - 2 eo eee . eee 29 
Mexican Railway, Ordinary ............. ° #. 34 co «6H 1 le Bhh 
Ditto, First Preference  ...........:00008 os 1 oo oo aan 
Ditto, Second Preference ..........0+ « 58h D.. — 22 we 61 





Mining and Miscellaneous Shares.—The mining market 
has not been so active as last week, but, on the whole, prices 
have been fairly steadily maintained. At the settlement 
Rio Tinto was carried over at $ to 14, Mason and Barry at 3 
to 4, Tharsis 3d back to even, Jagersfontein and Crown Reef 
3 to 6, Jumpers, City and Suburban, Durban Roodepoorte, 
Wemmer, and Simmer and Jack 2 to 4, Langlaagte 2 to 3, 
Robinson 2d to 4d, De Beers 4 to 8. Amongst miscellaneous 
shares there has been little feature. The declaration of a 
satisfactory dividend on Coats’ shares brought them into 
some request 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


“Making 
Closing Prices. —. Rise “ 
Last Week. To-day. of Fall. Pree. 
Anglo-American Telegraph, Ordinary.. 474 8)... 483 9 w + $ «. 48} 
SD CRO circ TB € uw BS. US El! 
Bell's Asbestos 20.22.00. s0cse0e o cescceteeeceses $49 Ge . -s 
Beers .. crcessorsseree-crecscecsessersooce ose 3 — &£ we 18% 
Hotchkiss’ Ordnance 1 







Hudson's Bay, Shares 

Im Ottoman ae 

London General Omnibus . 
Road Car 
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STOCK EXCHANGE COMMITTEE DECISIONS. 
The Stock Exchange Committee have appointed special settling 


days as under :— 


Tvurspay, September 29. 

MACIVOR’S PATENTS.—70,834 to 100,000. 
Fripay, October 2. 

BRITISH COLUMBIA.—Scp. and Stk., of £200,000 3% Inscr. 
MANCHESTER CORP.—Sop. and Stk., of £1,500,000 3% Red. 
NORTH-EASTERN RLY.—Scp., of £1,276,130 New Consol. 
OOREGUM GOLD MINING.—20,000 Add. Ord., 125,001 to 145,000. 

WEpDnNEspDay, October 14. 
BRITISH MARITIME MTG. TRUST.— 1 to 40,000. 
The above are also ordered to be quoted, except the— 
BRITISH MARITIME MORTG. TRUST CO. 
The Committee have ordered the undermentioned securities to be 


quoted in the Official List :— 


ALABAMA, N. ORL., TEX., AND PACIFIC JUNC. RLY.—£748,850 “A” 
5% debs4 £1,048,390 “B"’ 5 % debs., £810,700 “C” 5 % debs., in 
lieu of the 6 % debs. and 6 % 2nd debs. now quoted. 

ALGECIRAS (GIBRALTAR) RLY.—Iss. of £84,205 5 %, debs. 
a AND EDMONTON RLY.—£550,000 6 % First Mtg. Sterl. 

nds. 

CHESAPEAKE AND OHIO RLY.— $45,990,000 Com. Cap. stk. 

CORDOBA AND ROSARIO RLY.—Iss. of £122,240 5 %, debs. stk. 

EASTMANS.—Vend. Ord. 50,001 to 54,590 ; Pref. 40,001 to 43,672. 

GAS, WATER, AND GENERAL INVESTMENT TRUST.—Iss. of £24,000 
Def. and £36,000 Pref. 

LOUISVILLE AND NASH. RLRD.—Addl. $20,651,700 Cap. Stk. 

MEXICAN GOV. 6 %, EX. LOAN, 1890.—£6,000,000 Bds. in lieu of Scrip. 

NEW YORK, PENN. AND OHIO RIRD.—Addl. $1,241,000 Def. In. 
Warrants. 

P. WALKER AND SON, WARRINGTON AND BURTON.—Ven. Pref. 
66,701 to 100,000, £333,000 4 %, Mtg. Debs. 6,671 to 10,000. 

RUSSIAN GOV. CON.—£12,656,000 4 % Cons. Rird. bds. 

ST. LOUIS AND 8, W. RLY. CO.—$20,000,000 1st Mtg. 4% Gold 
Bas. certs., 1 to 20,000, $8,000,000 2nd Mtg. 4 % Gold Income Bd. 
certs., 1 to 10,000, $16,500,000 Com. Cap. Stk., $20,000,000 5% 
Pref. Cap. stk, in lieu of securities of St. Louis, Ark., and Tex. Rly. 
now quoted. 

The Committee have ordered the English scrip of the Russian 
Gov. 4 % Gold Loan, third issue, to be taken out of the Official List, 
and have refused the application for a quotation of the bonds. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 





























Company. Class. | Date. | Place and Time. 
Bahia and 8. Francisco Rly.|General ............ ‘Oct. 9 Winchester House, at 12 
Chicago Packing .............../Ex-General ...... 8 27 Nicholas lane, at 11 
Commercial Gas... ........s0000 General .. 9 Vannon street Hotel, at 12 


5 Winchester H_ use, ac 2 
6 3t Helen’s place, at 12 


| 
9% Winchester House, at 2} 
9 Cannon street Hotel, at 12 
9 Lewis street, Halifax, at 1 
7 Louisville, at 12 
5 Langthorn House, at 2 
7 London Bridge, at 1 
7 116 Fenchurch strect, at 12 


Consolidated Trust, Ltd. .. 
East London Waterworks .. 
Electric Arms and Ammu- 

nition Syd , Ltd. ........... 
International Okonite ......... General ............ 
J. Crossley and Sons, Ltd. ....Ex-General ...... 
Louisville and Nashville Rly. — 





North Investment Co, of New | : 
Zealand ssscesseresccvescescece [(OOMCEBL cov cceresees 9 66 Frederick st, Edin ,at 1} 
Riga-Dunaburg Railway ..,...\General .......+ 5, Riga, at 3 


Silver Bell Mg. and Smelti 
OOig RB. : ssccocssertaccisaciesess £Al ... .crcceee 


Hotices and Reports. 


GOVERNMENT STOCKS, ETC. 

CHILIAN 8TOCK.—Remittances to pay the next dividend on Chilian 

Government stocks are now, we are informed, on the way to Europe. 
RAILWAY COMPANIES. 

BRAZILIAN IMPERIAL CENTRAL BAHIA.—The company has declared 
an interim dividend, payable on 13th inst., of 3 per cent. for the 
half-year ended June 30. , 

CANADIAN PACIFIC.—The following is the statement of earnings 
and expenses as received by cable :— 


Winchester House, at 8 























1891. 1890. | Increase. 
For month of August— $ $ $ 
Gross earnings ........++ sommeononeei 1,735,000) 1,581,000} 154,000 
Working expensés...,.... seenntnannees 1,014, \ 1113000 
Net profits .......ceceeeere ostiadinhians 721, 678, 43,000 
Aggregate gross earnings from 
anuary 1 to end of August ...| 12,446,000) 10,525, 1,921,000 
Aggregate net profits ditto ......|_ 4,838,000} 3,540,000! —_ 798,000 


The earnings and expenses of the Qu’Appelle, Long Lake, and 
Saskatchewan Railway, operated by this company, are not included 
n this return. 

GRAND TRUNK.—The revenue statement for the month of August 
shows that the gross receipts amounted to £354,231, being a 
decrease of £3,920 compared with 1890; and the working expenses 
£252,982, or a decrease of £2,959. The net profit for the month 
was £101,249, showing a decrease of £961. The revenue statement 
of the Chicago and Grand Trunk Railway Company for the month 
of August shows that the gross receipts were £62,219, or @ decrease 
of £1,135 compared with 1890; and the working expenses £48,096, 
or a decrease of £966. The net profit for the month was £14,123, 
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LIABILITIES. ASsETs. 
Cash on| | 
Liabili- | Deposit | Miscel-| Total | Hand | Cash at | Invest- Dis- Miscel- 
Name of Bank. ties to | and Cur- _andat Calland) . Loans. Total. 
Share- | rent Ac- | laneous.|Liabilities.|Bank of Short | ments. | counts : laneous. 
holders. jcounts, &o. England) Notice. 

. £ £ £ £ “aoa ele de £ £ 
Consolidated ..............+++ 1,050,000} 8,230,446) 65,260) 4,345,706), 306,041) 504,350) 305,968/*3,229,345 r Se 4,345,706 
London and Westminster|4,455,620) 24,683,667|1,277,782| 30,367,068) 3,821,066 4,808,388)/4,387 ,000|* 14891003 * 2,964,611)/30,367,068 
Union of London............ 2,555,000; 13,487,527\2,466,889| 18,509,416)|2,175,678 2,706,750/2,812,313\*8,165,694 - 2,648,981/18,509,416 


* Discounts and loans classed together. 








or a decrease of £169. The revenue statement of the Detroit, Grand 
Haven, and Milwaukee Railway Company for the month of August 
shows that the gross receipts were £26,828, or an increase of 
£4,819, as compared with 1890; and the working expenses £16,323, 
or an increase of £1,414. The net profit for the month was 
£10,500, or an increase of £3,405. 

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from July 1st to September 20, 1891, amounted to £486,985, as 
compared with £488,440 from July 1st to September 21th, 1890. 
The total expenses, including rents, toll, duty, &c. (exclusive of 
joint lines), from July 1st to September 20th, 1891, were £284,763, as 
against £280,321 from July lst to September 21, 1890. The re- 
ceipts and expenses for the corresponding period of 1890 include 
one day more than the current period. In order to make a correct 
comparison for an equal number of days, the figures for the one 
day named, which may be estimated at £6,500 for receipts and 
£3,500 for expenses, should be added to those above shown for 1891. 

NEW YORK, LAKE ERIE, AND WESTERN.—The gross earnings of 


this company, including the New York, Pennsylvania, and Ohio 


Railroad Company for the month of August, 1891, were $2,946,268 ; 
working expenses, $1,823,925; net earnings, $1,122,343 ; less propor- 
tions due leased lines, $266,550; net earnings, $855,793; showing an 
increase, as compared with the same period last year, of $14,943. 
NEW YORK, SUSQUEHANNA, AND WESTERN.—The company has 


declared a dividend of 1} per cent, on its preference stock, payable 
on October 26th. 


NORFOLK AND WESTERN.—Messrs. Vivian Gray and Co. have 
received a cable advice announcing that the usual dividend has 
been declared for the half-year on the preferred stock, viz., $14 per 
share, 

BANKING COMPANIES. 


BANK OF AUSTRALASIA.—The report for the half-year to April 13 
states that, after providing for rebate, income-tax, colonial taxes on | 
note circulation, and for all bad and doubtful doabts, the net profit, 
with the addition of £15,097 brought forward, gives a disposable 
balance of £126,500, of which the dividend and bonus declared 
will absorb £112,000, leaving £14,500 to be carried over. The 
dividend declared is at the rate of 125 per cent. per annum, with a 
bonus of 6s per share, or in all £2 16s per share for the half-year, 
being at the rate of 14 per cent. perannum, tax free, 

CHARTERED OF INDIA, AUSTRALIA, AND CHINA.—An interim di v- 
dend for the half-year ended June 30 at the rate of 7 per cent. per 
annum, tax free, has been recommended. 

COLONIAL OF NEW ZEALAND.—A dividend at the rate of 7 per 
cent. per annum has been declared for the half-year to August 31st 
last, £7,230 being carried forward. The reserve fund is £50,000. 

DELHI AND LONDON.—The report for the half-year ended June 30 
states that the net profit, after making provision for current losses 
during the six months, amounted to £8,065, exclusive of £791 brought 
forward. The directors propose a dividend at the rate of 3 percent. 
per annum, and a bonus of 1 per cent. per annum, both tax free, 
opie on and after October 19, £1,200 being credited to the 

oubtful debt account, and £904 carried forward. 

LONDON AND BRAZILIAN.—The directors have declared an interim 
dividend of 10s per share, tax free, for the half-year ending July 31, 


being at the rate of 10 per cent. per annum, payable on the 15th 
inst. 


LONDON JOINT STOCK.—The directors will open a branch at 178 
Lower road, Rotherhithe, as$soon as the necessary alterations are 


completed, 
ASSURANCE COMPANIES. 


SOUTH BRITISH FIRE AND MARINE.—A dividend for the past year 
at the rate of 10 per cent. per annum has been declared, £10,000 
being added to the reserve aad 


MISCELLANEOUS COMPANIES. 

_AGENCY LAND AND FINANCE COMPANY OF AUSTRALIA. — The 
directors recommend a dividend at the rate of 8 per cent. per 
annum, tax free, for the half-year ended June 30, making 7 per 
cent. for the year. 

BRIGHTON WEST PIER.—The directors recommend a dividend at 
the rate of 5 per cent. per annum, leaving about £921, of which 
_— propose that £500 be devoted to the formation of a reserve 












CITY OF CHICAGO BREWING.—The directors have declared a divi- 
dend on the preference shares for the six months ending Septem- 
ber 30 at the rate of 8 per cent. per annum, payable on October 14. 

COLMER (JAMES).—The directors recommend a dividend of 10 per 
cent. per annum, and a bonus of 2 per cent. per annum for the last 
half-year, carrying £2,087 to reserve, 

EAST LONDON WATERWORKS.—The report for the half-year ending 
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MONTHLY BANK STATEMENTS. 
The following shows the position at the end of September of banks which issue monthly statements of accounts :— 


[October 3, 1891. 


















June 24 shows a revenue from all sources of £137,387, an increase 
of £4,897, and an expenditure (revenue account) of £60,542, an 
increase of £6,244. The quantity of water pumped was 8,312,788,783 
gallons, against 7,551,630,687 gallons in the corresponding period of 
last year. The new services laid on numbered 1,627, against 1,736 
last year ; the total number now in supply is 170,810. The accounts 
show that the first payment has been made to the Chamberlain of 
London under the ‘“* East London Water Works’ Act of 1886.” The 
amount calculated as provided was £678 15s, and this sum was 
applied “in purchasing and extinguishing’ £308 of the ordinary 
stock of the company in accordance with the Act of Parliament. 
The directors recommend a dividend on the ordinary stock at the 
rate of 8 per cent. per annum (less income-tax), payable on October 
18, leaving an unappropriated balance of £9,383. 

FREEHOLD TRUST OF AUSTRALIA.—The report for the year ended 
June 30 states that an interim dividend of 5 per cent. per annum 
was paid on April 15, and it is now proposed to pay a dividend for 
last half-year at the rate of 10 per cent. per annum, placing to 
reserve fund £4,000 and carrying forward £412. 

J. C. AND J. FIELD.—The directors have declared an interim 
dividend of 8s per share on the ordinary shares. 

JOHN CROSSLEY AND SONS.—The directors have decided to recom- 
mend the reduction of the share capital from £2,250,000, being 
150,000 shares of £15 each, to £1,187,970, being the amount paid w 
on the 118,797 shares of £15 each already issued, which wi 
involve the cancelling of 31,203 shares unissued; and the 
reduction of the 118,797 shares already issued from shares of 
£15 each, with £10 paid up and £5 uncalled, to fully-paid shares 
of £10 each, without liability to further calls. The directors 
are of opinion that, having regard to the accumulated reserve 
funds, the continued existence of an uncalled liability upon 
the shares is wholly unnecessary. The directors further recommend 
the division of each of the proposed reduced shares of £10 into two 
fully-paid shares of £5 each, one being a cumulative preference five 
per cent. share and the other an ordinary share. 

ALLOTMENT.—The company have paid an interim dividend 
at the rate of 5 per cent. per annum on the ordinary and 6 per cent. 
per annum on the preference shares for the half-year ending Sep- 
tember 30. 

LANDS TRUST.—The directors have declared an interim dividend, 
payable October 6, for the half-year ended July 1, at the rate of 5 
per cent. per annum. 

LINOTYPE.—The company posted on September 30 the warrants 
of the interim dividend due on that date to the 190 holders of the 
6 per cent. £5 preference shares. 

LONDON AND NORTH-WEST AMERICAN MORTGAGE.—The directors 
have declared an interim dividend for the six months ended 
June 30 at the rate of 6 per cent. per annum, payable on October 1. 

LONDON TRUST.—The directors have declared a dividend at the 
rate of 4 per cent. per annum upon the preferred stock, and an 
interim dividend at the rate of 5 per cent. per annum upon the deferred 
stock for the half-year ending September 30, payable October 15. _ 

MANCHESTER CARRIAGE.—The half yearly report for the six 
months ended August 31 recommends a dividend of 5 per cent. 

MORECAMBE GAS AND LIGHT.—The company have declared a 
dividend at the rate of 5 per cent. 

NINETEENTH CENTURY BUILDING S0CIETY.—The directors have 
declared an ad interim dividend for the half-year cnding Septem- 
ber 30th at the rate of 5 per cent. per annum. 

NORTHERN INVESTMENT OF NEW ZEALAND.—The report states 
that debentures and deposit receipts amounting to £161,200 - 
matured during the past financial year, and so far as not continued 
these were without difficulty replaced by new money. The amount 
invested in New Zealand when the accounts closed on June 30, 
1890, was £491,549, loans were paid up during the past year to the 
extent of £75,898—£415,651 ; the new loans settled prior to the 
closing of the accounts amounted to £67,328, and the amount 
invested in the colony on June 30 last was £482,979. The directors 
recommend a dividend for the past year of 6 per cent. 
per annum, tax free, carrying £5,000 to the reserve fund, which will 
then amount to £35,000. It is proposed as formerly to pay the 
dividend in two equal half-yearly instalments. 

VoIer BREWERY.—The directors have declared interim dividends 
on the preference shares at the rate of 74 per cent. and on the 
ordinary shares at the rate of 10 per cent. per annum. 


MINING COMPANIES, 
BRILLIANT GOLD MINING-—A dividend (the twenty-sixth) of 2s per 
share for the fortnight ended September 26th has Seses declared. 
BROKEN HILL PROPRIETARY.—The usual monthly dividend of 2s 
r share, amounting to £96,000 on the 960,000 shares, has been 


eclared, and will be paid in London and Melbourne on October 21. 
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DAY DAWN BLOCK AND WYNDHAM GOLD. — The compan 
declared an interim dividend of 6d per share, tax free, 
October 21. 

MORGAN GOLD.—Messrs Laughland, Mackay, and Baker have 
received the following telegram :—‘We pay £25,000 on Thursday, 
being dividend of 6d per share (free of dividend tax) for the month 
of September. 

NUNDYDEROOG GOLD.—A dividend, tax free, of ls 8d per share on 
the fully-paid shares, and of 8d per share on the shares on which 
8s shall have been paid, payable on October 24 has been declared. 

OOREGUM GOLD.—The company have declared an interim dividend, 
tax free, of 3s per share on the preference and 1s per share on the 
ordinary shares, payable on October 27 to the shareholders on the 
books of the company on October 6, 1891. 

WEST PRUSSIAN.—At a general meeting an extra dividend of 5 
per cent. was declared upon the ordinary shares out of the surplus 
profits for the year ending June 30 last, making, with previous pay- 
ments, a total distribution of 21 per cent, for the above period. In 
addition to this, the directors have declared the usual quarterly 
dividends at the rate of 8 per cent. upon the preference and pre- 
preference shares, and 16 per cent. upon the ordinary shares, free 
of income-tax. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


The weather, although somewhat broken towards the close of th® 
week, has not been unpropitious for either getting in the crops 
where still out, or preparing the land for winter sowing. The trade 
meantime has hardly varied in its general features. The statistical 
— in the main is as strong as ever, and can hardly 

otherwise; but the temporary accumulation of supplies 
that has arisen in providing for requirements that must accrue 
_ later on has caused a glut that for the moment disturbs the normal 
course of the markets. Nor have the movements of supplies accord- 
ing to the usual weekly return, been calculated to modify this con- 
dition much. The imports of wheat and flour into the United 
Kingdom continue liberal, and farmers have, by the fine weather 
for thrashing out of grain, been enabled to deliver their produce 
freely upon the markets, Last week the aggregate of fresh supplies, 
home-grown and foreign, in thejUnited Kingdom, exceeded estimated 
requirements by 150,000 quarters, and the imports, as well 
as home deliveries, are still well kept up. In America the further 
increase in the visible supplies indicates the continued movement of 
breadstuffs from the interior. Shipments to Europe last week were 
not quite so heavy asin the preceding week, although the propor- 
tion to the United Kingdom was rather more, viz., 142,000 quarters 
from the Eastern and 33,000 quarters from the Western seaboard, 
making together 175,000, against 158,000 quarters the week before. 
Of flour, however, there was a falling-off in the shipments both 
to Europe and the United Kingdom. For the former they were 
120,000 barrels against 234,000 barrels, and to United King- 
dom they were 106,000 barrels against 203,000 barrels in the 
receding week. The supplies of wheat and flour on passage 
or this country have ee in the week 60,000 qrs, 
and now amount to 1,854,000 quarters, against 2,221,000 
quarters at this time last year. For the Continent the 
supplies on passage have in the week decreased 156,000 qrs, and 
the curtailment of engagements for cargoes for shipment is calcu- 
lated to develop stan later on. In all positions the trade 
throughout the week has remained dull for breadstuffs, but although 
perce lack buoyancy—as usually is the case in dull periods—still 
he giving, where at all perceptible, is slight, both on the spot and 
forward. In foreign wheats 6d will about cover the exceptional 
fall, and although quotations on English wheats in some cases show 
a large reduction, it is more attributable to indifferent condition 
than the weakness of the markets. The cargo trade, though dull, 
finished up with steadier tendency to-day. During the week 
Oregon off coast has been sold 43s 44d ; inferior Australian 
at 39s; superior at 43s 3d; New Zealand at 40s9d; and Chilian 
at 41s 3d. In forward shipments the dealings have included Cali- 
fornian, November-December, at 44s 6d; prompt, at 44s; and on 
passage, at 44s, net; Nicolaieff and Sebastopol Ghirka shipping 
at 41s; Calcutta Club, No. 2, on e, 39s to 89s 6d, August- 
September ; September-October and October-November, all options, 
at 38s, and hard red Calcutta, on passage, at 37s 3d to 37s 6d. 
Flour, on the spot, has tended rather in favour of buyers. Malting 
barley is very firm with a good demand. Grinding sorts on 
the spot slow, and to-day the market is quiet for cargoes, with 
prices barely up to the firmer figures paid during the week. Azoff, 
prompt shipment, and September-October sold at 22s, now loadin 
at 22s 6d, and subsequently a cargo, on passage, sold also at 22s 
whilst to-day April-May shipment was done at 21s. The supplies 
of barley, on passage, Lave decreased to 355,000 quarters, against 
470,000 quarters last year. Maize, on the spot, has been dull, but 
for arrival. In the latter position Poti, on passage, 

sold at 26s 94; Danubian, prompt, at 26s 14d; American mixed, 
December-January, at 28s 44d. American shipments of maize last 
week were 85,000 qrs, of which 62,000 qrs are for the United 
Kingdom, against 53,000 qrs in the week preceding. The supplies 
of all kinds of maize on e are 215,000 qrs, against 568,000 
grs last year. Oats are dearer on the week for spot 1s, 
17s 9d being the lowest quotation to-day for common 38 lbs ave- 
rages. Beans and peas are without change. 
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The following table estimates the home consumption of wheat 
tio harvest year 1891-2 contrasted with 1890-1, 1689-90, 
an 9:— 
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Importe— Wheat (4 weeks to 19 
Flour 4 w 







©° 
; 5,439,870 
1,503,670 


6,943,540 


Add week ending Sept. 26—Wheat...... 1,801,300 
Flour errr i ttt  titt tt  t Paeeoeecesereere: 462,200 




















Total imports, 5 weeke ........ 9,207,040 
Lees exporte— Wheat Rvesquretacestestestgeed ita 
DESO. eibivisbeiscice prversesi edebeccdsotees ” 
Net imports......0.cereeee adiaehi 9,207,040 
Add to this the estimated sales of 
“grown wheat ......... seoderereess 2,030,610 
Five weeks’ home supplies .........+.... 11,360,700) 14,647,706; 12,827,800) 11,237,660 
Average price of English whest, per sda 
MICA Sain wack dcevicenstedeethdenduetbossband 82 3 
a per owt seperee eee eeerese: sees ene 7 5 
bushels. | bushels. { bushels. | bushels, 
** Visible supply” in U.S. centres......... 26,862,000) 16,830,000) 17,853,000} 31,510,000 
Do do = in owta...| 14,390, 9,016 6 ae. 








COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six weeks 
ended Sept. 26th, 1891, and for the corresponding week in each of 
the years from 1890 to 1887. 


QUANTITIES SOLD. AVERAGE PRicEs. 











Oates. Wheat. , Barley. Oates. 

‘ qre beh sd ed s 4 

Sept. 26...) 72,677 0 028 2 9,340 © B46 2 0 18 10 

19...| 56,199 6 3,910 1 7,308 0 86 5 2 1 19 1 

12...) 25,671 7 847 5 2402 0; 41 2 28 11 21 1 

6.. 29,213 4 360 4 2,426 4 41 8 29 3 21 8 

Aug. 29 41,378 2 835 4 8,943 1 40 11 ae 21 9 

41,187 2 38z 3 2,819 5& 40 3 2% 3 2 3 

1890......... 106,379 2 72,549 7 15,985 2 31 6 29 9 17 8 

a 061 6 67,468 7 12,610 7 20 1 29 0 16 11 
1888... 55,066 4 6,760 4 3,366 & 82 2 29 4 16 

1887.. 75,302 4 64,185 6 6,755 6 23 5 28 10 14 10 





THE IRON AND OOAL TRADES. 


The slight improvement recently noticeable in the iron trade is 
well maintained. Pig-iron in the North is steady, with some advance 
in prices. Middlesbro’ warrants are—Buyers, 40s 8d cash, 
40s 11d one month, sellers 2d more. At Newcastle No. 3 G.M.B. 
Cleveland pig, delivered to the Tyne, is quoted 42s 6d. There is 
plenty of demand for pig-iron in the South Staffordshire district. 
Cinder sorts are 37s 6d and upwards, and part mines 45s to 47s 6d. 
In other districts prices are firm, without change. 

Our Middlesbro’ correspondent writes: Shipments of pig-iron from 
Middlesbro’ last month show a considerable increase, chiefly to Scot- 
land and Germany. The rise of freights to the Baltic ports and up 
the German rivers has caused shipments to be accelerated. The price 
of pig-iron has, however, not changed. No. 3 is being offered at 
40s 3d and 40s 6d for prompt and forward delivery. There is now 
plentiful supply of No. 8, in consequence of the make being con- 
siderably increased against decrease of forge pig-iron, for which the 
demand has become very restricted. : 

The Glasgow pig-iron warrant market has not shared in the im- 
provement, the stagnation in Scotch, owing to the pone position, 
still continuing. An extensive business, however, has been done in 
hematite warrants, In the North-west of England the hematite 
market is still limited, and there is very ‘little demand for 
spiegeleisen. ; 

There is improvement also to be reported in the manufactured 
iron trade in the North, and prices hava moved upward. Common 
bars are now quoted £5 12s 6d ; best bars, £6 2s 6d ; best best bars, 
£7 2s 6d; angles, £5 7s 6d; ship-plates, £5 12s 6d; boilerplates, 
£6 12s 6d; girder plates, £6 17s 6d; sheets (singles), £6 15s 6d; 
doubles, £7 7s 6d, less discount. In Scotland also the trade is 
better. Common bars are £5 17s 6d; second grade, £6; highest 
grade, £6 5s; best bars, £6 7s 6d to £6 15s, all f.o.b. Glasgow, less 
5 percent. Lancashire bars are £6 to £6 2s 6d, and the tone of. 
the market is brisk. In Manchester hoops and sheets have been 
advanced 5s, random lengths of hoops now being £6 10s; special 
lengths, £6 15s; ordinary sheets (singles), £7 103; (doubles), 
£7 16s: galvanising qualities (singles), £7 15s; (doubles), £8. From 
all the other principal districts improvement is reported. 

The steel trade in the North is better than in the North-west, 
where matters are quiet. Shipbuilding materials in the latter 
district are quoted £6 2s 6d for ship-plates; £5 15s for angles, and 
£6 15s for boiler plates. In the North angles are £5 17s 6d; ship- 

lates, £6 2s 6d; boiler plates, £7 2s 6d, less discount, with rails in 
ull fequest at £4 net for heavy sections, 

Shipbuilding is reported as brisk on the Hast coast ; fairly active 
on the West coast; and slightly diminished in volume in Scotland. 

The coal trade in the Newcastle district has been somewhat 
irregular, 12s being now the general figure for best steam. Secondary 
sorts are 1s lower, and smalls are very dull, at-4s. Gas coals show 
some improvement, but 9s 6d is suill the average quotation, There 
is no change in manufacturing descriptions, but bunkers are in. 
better demand, and best sorts are quoted up to 10s 3d. Household 

coals continue to meet with a good sale, and coke is firmer at 1586d 
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to 16s. Cardiff steam quotations are :—Best qualities, 18s 6d to 
13s 9d; inferior sorts, 12s 6d to 18s 8d; and small, 5s 9d per ton. 
House coal is in improved demand. No. 8 Rhondda is quoted at 
large 13s, through 11s, and small 8s 3d to 8s 6d per ton. No. 2 
large 11s, through 9s to 9s 6d. 











i THE COTTON TRADE. 

LIVERPOOL, October 1, 

; Cotton has been in improved request, and a good business has 
resulted at hardening rates. Quotations generally show ygd to 4d 
= lb advance since last Thursday. Sea Island continues in limited 

emand, without change in prices. In American a good business 
has been done at hardening rates, and quotations are advanced 4d 
per lb. In Brazilian a good business been done at a partial 
advance of yd lb. Egyptian has been in limited demand, and 
is more freely offered. Quotations are unchanged. In rough sorts 
of Peruvian a moderate business has been done, without change to 

: notice in values. Smooth sorts are in demand at fully Ad lb 

advance in the current qualities. African is negated. and ly 
offered. In East Indian a fair business has been done at generally 

ved per lb advance. 
f “« Futures."—A considerable business has been done during the 
' week, prices being irregular, with an upward tendency, and the 
i closing values show an advance of 5-64d to 6-64d per lb for the near, 
i and 3-64d per lb for the distant positions on last Thursday’s Circular 
rates. The closing values are—Delivery: American, any port, 
l.m.c., Oct., 4 51-64d; Oct.-Nov., 4 51-64d; Nov.-Dec., 4 54-64d; 
Dec.-Jan., 4 56-64d; Jan.-Feb., 4 58-64d; Feb.-March, 4 60-64d 
to 4 61-64d; March-April, 4 63-64d to 5d; April-May, 5 2-64d to 
5 3-64d ; May-June, 5 5-64d to 5 6-64d; June-July, 5 8-64d per lb. 
The amount of cotton forwarded this week is 58,153 bales, and 
actually exported 4,289 bales. The decrease of stock this week is 
24,760 bales. The sales amount to 66,380 bales, of which 4,490 
are on speculation and 2,440 declared for export. 
: The actual stock of cotton in Liverpool on the evening of the 
24th September proved to be 692,221 bales, consisting of 520,770 
: American, 40,194 Brazilian, 23,583 Egyptian, 21,548 Peruvian, &c., 
and 86})126 East Indian, &c. 


PRICES CURRENT. 
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a Comptah ......... 3b | Bh) .. | Be | oe rane ce 
ome saygleneetan ol at 33 : rw 2. tke 
a Bengal ............... | Sh] 8 3} 8 a... 14) a 
a Madrae—Tinnevily | 3] | ars wh ‘| i Sig | 3 ¥ A 54 i * 
. Western! 8a) 3.) ew! fat! gl 
, Imports, Exports, Consumption, &e. 
\891. 1890. 
es. bales. 
Importe from Jan. 1 to Oct. 1..........cccsssessersees - 28, soe eeeces eee 
Exports from Jan. 1 to Oct. L....cccsesesce sessessssees 210/855 i ane 
Btock, Oct. Dn we ga yen 887,460 serreeve 482,970 
sn o Jan. 1 00 Ot Bes nssesne 2583243 occas. 517,620 


An increase of imports compared with the sam 
An invsease of quantity taken for caaeee red ee — 


eevee a . 85,620 
A decrease of actual ex isch biicesnashchstdesiebiniaheai 
Sete nnn 


In speculation there is an increase of 7,090 bales. 
The imports this week have amounted to 37,665 bales, and the 
Gnelud of American cotton reported at sea for Great Britain 


including cable advices to date) is 95,000 bales inst 180, 
at the corresponding period inet year. ey ohes —! 





Great firmness has prevailed through: a 
out t i 
past week, but the business effected has no e market during the 
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Sept. Sept. , A 
1001. Oe a | ie | ee | ae 
te dje dis dis dis disa 

Raw Ootton— perlb 0 43'G 43 O419 © 43 O 4/9 04% 

> tto, good middling......... (054 05% 6 5) 95% 0 5 OO 4 
- DUC fAIF.....-sereerene| O Bie! O 54 0 0 0 5s 0 
os Ditto, good fair ............/ 0 5h 0 5h 0 5h 0 5b 05% O 

Yarns—No.40 Mule-twist fair, 2nd quality 0 8% 0 8} 0 8h 0 8 0 84 0 

— _No.80 Water-twist di }O 78/0 78 C 70 78 0 70 7 

26-in, 66 reed, Printer, 20 yds, 4 Ibs 2. ozs, 3 10}, 3 10} 3 10} 3 10h 3 10} 31 

27-in, 72 reed, ditto, Sibs2omi4 9'4 949/49 469 490 

60 reed, Gold End 874) | ‘babe 
yards, 8 1b6 4 O28 ......secesseeceeseeecerees 70/70 70\70,\7 070 
40-in, 66 reed, ditto, ditto, 8 ibs 12 ozs...... |7 9\79'79\79'79 79 
40-in, 72 reed ditto ditto, 9 lbs 6 ozs...... 9 0 | 8 10) 8 103) 8 10h 8 10 8 10} 
, 44 reed, End Long Cloth, 86) | | | 
STII seri eomeicetenanctunienanbeaiaias 61450 50'60 50 6 0 














very small business has beendone. Holders, however, are firm and 


: \ t been important. Cloth i h series 
18 still the leading feature of the situation. So ie ts the inboeae auras ROT Vd eae er et ns 


[October 3, 1891. 


of transactions is concerned, it is impossible to report any im- 
provement, and buyers have decidedly resisted ay upward move- 
ment in prices. § ing in detail, India goods have moved to a 
moderate extent, though the hardening of quotations and difficulty 
of delivery have stood in the way of a larger trade being done. For 
home and Mediterranean markets quite an average turnover is re- 
ported. South American outlets have done little. It may be men- 
tioned that the uncertainty with respect to cotton is exercising a 
large influence with sellers, and Seniionel engagements are seldom 
favourably entertained. Export yarns remain unchanged. Offers are 
spoken of both for Continental and Eastern outlets, but they are to a 
large extent hopelessly impracticable. Twist and weft cops of well- 
known spinnings have commanded full rates; other sorts somewhat 
irregular, though not quotably lower. Bolton counts firm, and 
two-folds also strongly held. To-day there is no alteration either in 
yarns or goods. Demand will not reach an average amount, but 
quotations all round are held with considerable firmness. 


(I.) Comparative Statement of the Cotton Trade. 


|Price,| Previous Weeksin 1801. 
1. |Price, Price, Price, Price Price» 


£ 








(II. Comparison with Previous Years. 





Price | Corresponding Week in 
1. 
1891. | 1890 





1889, | 1883. | 1887. | 1886, 








puna 4a bo} foe Con 03m oom 
Raw Uotton—U) » mid .-perlb| 0 4% U , SH OS 
- ont O Be 6 6 | b st & 65 0 Ss O 5 5 
~_ Pernambuco fair ........... 0 5% C 6) 0 0 0 54 95 
_ Ditto, good fair..........0000 0 5¢ |) 6 6% & e4 0 ty i 0 
Yarne—No.40 Mule-twist,fair,2ndquality| 0 87 0 9}0 93 0 9} 0 8 6 8: 
— No 80 Water-twist, ditto 0 73,0 St O S$ 0 830 8,07 
26-in, 66 reed, Printer, 29 yds,4 Ibe2ozs/ 3105 4 0,4 1h 4 15 4 0/54 0 
27-in, 72 reed ditto 5ibe2ozw' 4 9 5 O 6 1h 6 155 O | 4 105 
89 in, 60 reed, Gold End Shirtings, 874 pee ana ood 
Yards, 8 1D8 4 OBB .....ccceceseecceesnssevees 70/173. 7 8:61 6 9 6 6 
40-in, 66 reed, ditto, ditto, 8 Ibe 12oz...|7 9 |8 168 0,7 9,7 3 7 lt 
40-in, 72 ditto, ditto, 9Ibs 5ors...|9 0 |9 3/9 3'9 1h 8 6 8 44 
39-in, 44 reed, Red End Long Cloth, 86 | | | | | 
VATS, 9 1DG.....00.c20000 eembiniinenelds 5 1416 0/6 14 6 14,5 10h 5 9 











THE WOOL TRADE. 





There has been little change in the English trade this week, and 


unwilling to make concessions, in order to bring about business. 

As to the present series of London sales Messrs Jacomb, Son and 
Co. write as Raiewe under date September 30. The colonial wool sales 
which began here on the 8th inst. will be curtailed by 4 or 5 days, 
by reason of the heavy daily offerings. There is but little change 
from the values quoted previously, nor is there any alteration in the 
characteristics which have been marked throughout the series, 
though the tone lately has been somewhat firmer and the market 
decidedly more free. The home trade continues to absorb more 
than a moiety of that disposed of, but the French section is 
operating much more actively in the last few days ; as faras can at 
present be estimated, it looks as if some 40,000 bales will be held 
over in first hands at the end of this series. Little more than 5,000 
bales of the new clip (principally from Queensland) has appeared in 
this series (as against 15,000 at the same time last year). On the 
whole these give a favourable impression, being mostly light and 
dry and of good growth. 


The firm supply the following statistics :— 





| Net First 
‘Hand Stock) There have 

ree First Available for been 
Series, 1891.| Present 
es. 











Sal 
Bales. Bales. 

New South Wales............000.+. 271,391 99,000 

ORIOI . inccnchesooinccen stan 96,318 36,000 
ictorian........... ane 192,205 

Tasmanian ..........+0+00 18,222 7,000 

South Australian 86,881 5 000 

est A 22,563 4.000 

New Zealand .. . 179,364 114,000 

Cape and Natal ........... Ranaus 98,639 46,000 

IR” scicsksepessacracbess 964.583 369 000 278.711 


® About 26,000 Australian and 9,000 Cape bought in. 
The following is @ list of the London Colonial wool sales, which 



















Sale Number of Bales 
Date. Sale Pm ToHome To Foreign 
Sept. Selling Brokers. No. Seo = Buyers. Total. 
8 ...Jacomb, Son and Co............. Si Ee ‘ a ee 6.000 
C. Balsne and Co. .......... enc lebih aee cconte 3500 .... 2800 ..... 6,300 
9 ... Buxton, Ronald and Cc....... eee TAD crcece 5.200 ......13,000 
10 ...H. P. Hughes and Sons ..... Lin, 24 creoce 8.460 cervce 5,900 ...... 14,360 
11 ...Edenborough and Co. ......... a ae Fee debe 6,600 .Q..... 14,300 
12 ...H. Schwartze and Co.......... ee ae eae ae 
14 ...Jacomb, Son, and Co. ......... ccs OP eseee, I” estan) DI” <heene 12,000 
Be nck, I I os nceas. sc .cc ccs. A | reserve B00 cecces 7,200 . 13,000 
16 ...Willans and Overbury ...... : — eee © 5 ORDO. ceoree 4 6BB.. corer 10,685 
17 ...Buxton, Ronald and Co.......2 ... 1 co F100 ccocee 6,000 1... 13,100 
, ee Pee a eee ae 2.000 ...... 6,000 
John Hoare and Co. .......1 1... ceeee 2,848 cS 86 eee 6,232 
19 ...Jacomb, Son, and Co. ..... ee, ae ey pia 10.000 
21 ...C. Balme and Co. .......cc.cocee esas th ohanas | ee ae 13,000 
22 ...Windeler and Co. ..........0000. Rick Nace “SAE teks eee 2,080 
Thomas and Cook............... Dic. cae aaa GOB nesece TPT dence 1,000 
Edenborough and Co. ........2 0. cee coeeee BID. coscce 5,600 ...... 8,600 
23 ...H. P. Hughes and Sons ...... Baa ies tae aie, aad 
24 .. Jacomb, Son, and Co. .......0.4 00 8 — sevser 7,100 ..... 5,350 12,450 
25 ...Buxton, Ronald, and Co. ..5... 9 eee + s ee ~ Siccos 6,500 
H. Schwartze and Co .........2 .. ... 0,300 
26 ...C. Balme and Co. .. .....0.00... es 10,340 
28 ...Willans and Overbury ...... ices Ei enices. ME needs GEE cecees 5,400 
Edenborough & Co cine ate das sc ME ccenss?) SUP “casacs 2,700 
H. Irwell and Co. ... ole Ra ntaske 3,600 
29 ...C. Balme and Co. ... ll ens axe $000 ...... 6,250 
Jacomb, Son and Co.. aos ae FED ceasce 6,250 
30 ...Buxton, Ronald, & Co..........4 ... 14 eae, a5 ieee is6 
“ John Hoare and Co........0.00:2 see oes SAB svssns 4,422 
t. 
1 .. H. Schwartze and Co. ......... Sie Oe ‘ian i ee 2,700 ....«. 5,300 
Willansand Overbury ........5 10. see oe oes ese. | | etues se Se con 
Dc PRI GIN, ceccosesevcrscl ne BD ceesee niin Se ~ 
Thomas and Cook _............ ae eee . he! ~ sageee ee 
C. Baime and Co. ...........000 ae * oo ie. “Weenie ‘ 
3 ...Edenborough and Co.......4 ... 17 os a ets aasiee ‘ 
H. P. Hughes and Sone ...... caer cce || Gane er eee erees - 
5 ...Willans and Overbury........ inc -<E Shanes we peceee i) eee * ll . 
H. Schwartze and Co. ......... isc. acs  caakeas ae ak seca «d 
John Hoare and Co............. iit nee csdebnn <1 wae ml aes » 
6 ...Jacomb, Son and Co. . a <a: a nn | ae ° 
ee I, ae ere memes meme ee sae ‘ 
Buxton, Ronald and Co.......5 ... ... Sah agama “poe 4 taatee “ 
8 ...C. Balme and Co. ...... Soe tee: <aas ‘a nt eas! Reems 3 
Jacomb, Son, and CO. os .er0e7 ce ee a eueees Sd cae Jonata Se 
Writing as to the Liverpool wool sales, Messrs Ronald and Rodger 


report as follows:—At the fifth series of periodical wool auctions 
here for this year, East India wools were brought forward on 
four days, from the 22nd to the 25th instant, and miscellaneous 
sorts yesterday and to-day (September 30th). The quantity of East 
India catalogued was 22,229 bales, amongst which 3,350 bales held 
over from July, with 18,500 bales of new arrivals, and of these in all 
about 17,850 bales were sold, the home trade securing fully 14,400 
| bales, France 1,700 bales, and America about 1,750 bales. The 
attendance of buyers was good throughout, and though the inquiry 
from the United States was mainly for very poor qualities at low 
| figures, the competition, which began somewhat quietly, afterwards 
| became fairly animated. Compared with July prices, all clean 
middling to good sorts show no alteration, except that yellows were 
often 3d to 4d per lb, and soft whites occasionally a shade dearer. 
Coarse whites were, perhaps, a little easier, and common yellows, 
greys, &c., averaged previous quotations. The withdrawals were 
largely of consignments upon which excessive limits had 
been imposed from India, and this may indicate a falling-off 
in the supplies hereafter; but the new arrivals and shipments | 
already afloat promise an ample offering at the November series. | 

The following telegram as to the present series of Sydney sales 
was received by the New Zealand Loan and Mercantile Agency on 
October 2:—‘‘ The wool sales at Sydney opened on 28th September, 
when attendance both of home and foreign buyers was good. The 
sales progress steadily. As compared with prices at the opening of 
the sales in Sydney in 1890, superior greasy merino has declined 
$d per lb, medium and inferior greasy, 4d to 1d; and scoured 14d 
to 2d.” 





| 


| 









































f #stum August ist. 





THE ECONOMIST. 








JUTE, FLAX, AND HEMP TRADE. 


The Jute market continues steady, but without any change of 
special interest to notice, and to-day the tone is quiet, Prices firm 
in Calcutta, and the shipments show a heavy falling off compared 
with last year. Sales reported about 8,000 bales. For manufactured 
goods in Dundee there is less inquiry, and the trade buy Jute with 
caution until the probable extent of supply is more fully known. 

Flax has met with some inquiry on the spot, and in Dundee firm 
rates obtained. Few sales made in new Flax, partly owing to the 
uncertain course of the exchange. 

Manila Hemp remains dull. According to the cable advices dated 
26th inst. receipts had amounted to 494,000 bales, and the ship- 
ments to the United Kingdom to 323,000 bales : figures larger than 
reached in any former year, and this market remains influenced 
thereby. October-November shipments can be bought at £30 or 
rather under for fair current quality, c.f. and i. 

Other kinds dull, and 1,115 bales New Zealend, by auction, yester- 
day were chiefly withdrawn, 











COLONIAL AND FOREIGN PRODUCE MARKETS 


For Report of this Day's Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

S8UGAR.—The business done this week continues of less than 
average extent, and the speculative demand for next season's Beet 
is by no means active, in the absence of estirnates. Cane- 
grown remains dull, especially low brown descriptions. For a cargo 
of Java syrups, off the coast, a low price has been accepted. 2,150 
bags crystallised West India, by auction, on Tuesday went at about 
last week’s rates. Demerara, 16s 6d to 18s; Trinidad, 17s; and 
several parcels by private contract at the same range of prices. 
London made yellow crystals interfere with the consumption of 
impcrted sugar. Refined is generally in steady demand by the home 
trade. A considerable quantity of American granulated has sold 
by auction. 


Imports and Deliveries of Sugar into London from commencement of the year to 
September 26 with Stocks remaining at the ae Sete 


391. 1890. 1 1888. 

Tora, ‘ons. Tona, Tons. 
Emported  ......ccrccecees «+ 235900 ... 184,200 .. 240,000 .. 227,100 
ne hee 000 ... 221,800 a 7 
ae 25 200 47,800 pee : 
Stock, United Kingdom 94,800 89,200 156.200 + 179700 
Cane Jaggery, per.cwt 10/ 10/6 11 10/3 9/0 9/3 
Good brown West India = 13/ o. La ine 14/6 13/0 
Crystallised Demeraia... 16/6 19/ ... 16/0 18/0 ... 21/0 23/6 17/6 20/6 
Beet, 88 per cent. f.ob. 12/74 13/44... «12/9 «. 12/6 12/9 
Fine French loaves, f.o.b. 17/ « 16/170 ... 189 19/0 .., 18/0 18/3 
Java afloat, about 96%... 14/9 15/ ... 15/6159 ... 16/617,0 16/6 17/0 
Tate’s Cubes No. 1...... 20/ 19/ 22/0 21/0 


Java.—A cargo of 1,400 tons stroops, !,400 tons off the coast, sold 
at 9s 3d, floating, landing terms, Liverpool. 

Jaggery.—No sales reported. 

Mauritius.—500 bags syrups, at 10s 2d to 11s. 

Refined.—The market for London goods is steady all round, the 
trade buying pretty freely. Yellow crystals, 16s to 16s 6d. In 
pieces a fair business done. Stoved goods steady. Cubes sold at 
18s 3d to 20s. Finest Paris cubes 18s. Say’s loaves have during the 
week sold at 17s, f.o.b. French crystals No. 3, November-December, 
14s 74d to 14s 9d, c.f. andi. At auction on Tuesday, 3,574 barrels 
American granulated sold at 16s 3d to 16s 6d per cwt. 

Beet Sugar.—-The market is rather firmer German, 88 per cent., 


| November-December, 12s 6d to 128 74d; October, 12s 74d, f.o.b. 


RUM continues firm. Few sales reported here, but in Liverpool a 
fair business done in Demerara. 

cocoa.—Supplies have been remarkably light. 110 bags Trinidad, 
by auction, on Tuesday sold on previous terms. The deliveries of 
West India for home use have been larger than in any previous 
year, but have not kept pace with the increased imports. 253 bags 


















































OFFICIAL RAILWAY TRAFFIC RETURNS. 
Rece , Traffic ‘ ' ical si | 
Revenue 2nd Half, 1600/9 eran! ime eee pee I per Mile | Cost | Z Agsregate'et Receipts Half-Year| Aggregate | Miles Opsn 
—$ $$ |__| a2 | $34 | 33 | per Week. | | Passengers, 6. Goods, &, otal, | is 
gros ing Ex, Fixed | Halt Hatt | Sanest tata. BS 233 as ts sson.| 1008 | a aed Pere PTR fre Hig it. | a 
raffic Ing BX-\onrges' of | of aa SSS. . *| Mile,| % | 1801 | 1800. | 1801, | 1800, | 1801, | 1890, 0. 
Becpta. | penses |° FEC 1 5y0.| 1890, jms | Bo | aE | ; = 
| | ee S| _— a 
£ | * { | 
133/461 72,711 sr718| of. of ee wcos 3,173, 2,260, 6,433 5,382, 23 2t W,718/ 11 | 47,210, 48,68 24,481, 24,008) 71,601) rr) 237) 937 
264,975! 124,393, 94,475) 4 | 3h Ma ee 2,183) 7,871 louse ¥,90y) 72 72 | 46.736! gag | 33,003, 32,719! Yu, 57, 44,0686) 123,474) 126,380) 189) 180 
268, 280|!251,005| 165,638, 2 | 4 | Great Kastern ....| 47,904 31,473, 79,77 50,700, 8 | iY | 40,815! 37f | 742449, 70,045 413,267, 41 4,u¥d 1,146,701 121¥,140/ 1,138 | 1,137) 
297,964 131,975! 6u1,040. 34 3 | Great Northern ..| 3,818 60,105 85,021 $5,748 83) © | geist! 72 | 560,000 66,476, 617,073), 618,20 4,185,041 1 176,270) wa ) wo» 
2667, 260 2366,836 1478,867/ 5% | TE | Great Western ....| 91,40, v1,ou0 183440 Isiviu) 74) 0% | SL781) ts |! 343,040 '1 313,240 2 142,740 4 145,540! 2,407,004 461,700 48! 2,478 
440,546) 1200,745| 602,361, 4 | 4§ | Lanc. & York. .... | 34484, 60,505 8i,wv4 t4,c93 ioe 160 80,418 | 308g | 690,0.9! 570,036 652,214) 02>,680' 1,241,281 1 wi,ozi! 62) | bas 
trasrarelase3\6ivl ses 25:) 68 | TS | L. & N.-Western .. \201,327, 137,824 234,161, 254071 147 | 122 $58 | Lug | 640,245 1 639,067 1 645,04 /1 689,761" 3, 17U,7¥2 3 i7-,1)5 L204! 1,87 
344,127 658,697/ 400,726 | L, Brighton, We. ..{ 44340 12,732 6A,07S 64,475 14S Ld | gurgi| isu” | 55.,a77) 583,610) 166,008, 163,081) "745,596, 797.39) A704) “47 
7229,u82) 999,265! 429,837, 7% | L.'&8.-Western ..| 56,600 2:,lui, 71,751 7udiv 352 29 | 37,827) Los | 724,084) 76,164 2,400, 260,041) BOUMWO Yw,2u) B80) 8B) 
1286,739| 400,112! 344/278! nil. | nf "Chat. & Dover. | 24220) 7,284 31,510 3,010, 156 172) aoay34| ty | 5/0000, 36¥,20,' 81,977) Ti1/4) 401,176) 446,viv) 1604) 
1425,403' 66,706) 30,140. 4 i Lond., Tilbury, &c. 5,615 186, ian {34 a an nm: & | 56,309) 63,996 7 a gait eon =) Ss, 
| | ! ‘ és ‘79 ‘ita v6 a ener a ‘ . , 
“eexiure) oor Too Seas 83 | bs Mee nee Carlisle 600) 1,422, 2,ur2 11354 60 | oT | 31456) 271 | 8,902, 8,886. 17,216) 20,873, auld! aytou) 414) alg 
ss ncn ak | Bh | Metrgpliamenees| on] os | ae tee aaa teed at] oe | oes | taka teen) oe 
ee. ° | sly . r+ 2 | oe | oe *e | «* A ’ 
ate aas aan aah epee] ail. | SOL | Met. District ...... 58,804 129650. 185,435 177,063 143 | 139 | gs'775| 155 | 00.972, 836,701 1 634,900 8 598,473 2,346,006 2 340,78 | L,9004) 1.2004 
3827,528 2141, 285) 746,295) ét 7 North-Eastern .... 45,311 ybost Lb.952 M4y,2zz3 89) YF | a7 5he| fo4y | 738,204 738,054 1 Lrg 138 1 212,540) v2 / 414 4 082,909) 1,678 | 1,53 
265,326 121,¢yy) 69,535, 78 it North London ....| 6064, 3,07, 9,us7 ae 1S THs} 386,670 a, ae ae ee 46.0.7) d1o,4d0 | 2 
879,576) 187,601 112,708) 6 | 6 Bout — ‘. So 4 y= oan isi | ct | UE | j 68,688) | 65,304) 126,830 12,013) 193,516, 189,312 tang | ty 
7,822) 45,264, 98,644 7 | 6 | Rhymney.......... ee - | 468, 3799 -. | -- | 85,660] 15h] oe se oe se 60,677) 38,137) 71 } 
islets erean snes it & | Bareanse noo oeoee 33,716 15,005, 48,/d0 43,696 lio 113 | 66st | Ts | 493,194) 495,68.' 172,123 170,002 606,316 6v5,o40) 426, 424] 
Avi) 198,007) 96,833, 74 | 3 | Taff Vale.......... — 12,038 17,347, 14,82 vot “* | 63,036 | 764 | “a 06 | be) Boake 1dut80 1022.6) Ma} ibs 
Caled 640 830, 67,470 65,637' 88 | SL | 66,088; 116% | 228.544 206,92 | 372,934 361,616) 561,508’ 661,60), 70%) 70% 
rae a eeaees : 3 Seat 8G 9,93y' Sa! 4942 2BTas, 76) Th | Bu,064| 100g ) two,fud 118, 68s! 11s,/¥Ol 132,17) 247,56 3 219.5461 SATs, Sadg 
185,216 80.041, 14 | % | Great N. of 8... | “gigos|  7,tav 7,608, 25 | 24 | 47,668 x 34,606, 34,761) sf45t) 4y,847)  O6je>! 60,842) Bld, 
196,29 36,209, 8 | 3 | Highland? ........ | 4.720 113% 102m, 28) te |, s | MOO... 16,807) oS! 41,040) 6204) dune 
en 6u7,204) 12 | nil Borth Britisht : 26,256 | 1 9,388) oe 64 } 48,000/ $y | 243,127 ew 310,635) 363,425) 665,600) 674,348) 1,156 | 1,000 
6,346 S41) 53,065) «1,917; 31 29 1614,016/ 18] ) 25.836, 23,545. 6,931) 6,030, 32,767| 29,576, 68 | 68 
Sevens “asiese “ie a § eet SN: Gatien 2719 2,278 4,00?) = 4,28)... Wiyeet| ass | 46,875, 45,023! 26,d16,  29,4ue| 74,001! +3ylo} 16) 13? 
136,0)1| 61, 61,985' 14 | 1¢ | DublinW.&W...|) .. | .. 4.740 4,811) 36) oh | 1746, 486). i | : ba 74,229) Tijoed) M4 
381,202| 210,684) 8,765) 4 4 Great Northern ..| 8.344 6,681 14.955 14,/95; 31 | 2y 14,#i¢ | 13 4 | 115,485) 113.823! 74,361 74,8°7) B6y,646) 185,68.) ov 
427,014) 221, | 46) 6 | Gt.Southrn and W.| 9,122 7,167 16,26 16,983! 22) 39 | 16,186) 117 | 13,086) 126,69) Vi Woz Orit) %iy00) | 219,6.3) oe 
261,582! 149.447] 78.986 & | 44 | Mid. Gt. Western..! 3.74! 6.000 10.274 1446l) 95 28 | MIT! Ww i ial a SA Woke A et 
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Ceylon chiefly sold at 119s to 122s 6d for fair to good and fine {| The Clearing-house “ "is at 5y_d, Nov.-Dec. Moderate sup- ! 

quality. Ariba is at 100s to 102s 6d for fine. plies of Ceylon have tended to increase the competition, especially 

COFFEE.—There has been less pressure to sell, and prices remained | as the qualities maintain the improvement already referred to. 

without further general depression until to-day, when holders | Common teas do not, however, move at all freely. Total quantity 

accepted 1s to 8s Domne: Brazil is lower in the expectation of large | printed, 14,901 packages; average price, 10}d per Ib. The con- 

} supplies, very heavy quantities being shipped to the United States | sumption is still fast increasing. Inferior grades of Indian when 
* |) and Europe. At auction, 72 casks 8 barrels 41 bags Ceylon sold as | pressed for sale continue to decline. Good to fine sell at quite firm 
? 





ee ee 
~ 


follows: small and low middling, 88s to 93s; middling to bold, 92s | prices. The supply at auction has amounted to 28,674 packages. 
to 100s 6d. 70 half-bales Mocha, Triage, bought in. 2,325 bags | No Java offered. , 7 
Central American included colory Guatimala, 92s to 96s; grey, RICE continues quiet, with an easier tendency. New Burmah is 
81s to 90s; pale greenish, 75s; Savanilla, 92s to 97s 64; Colum- | not offering. The only business this week has been a cargo of 
bian, low, 70s to 71s 6d; Vera Paz, greyish to good colory, 94s | 2,000 tons Rangoon for Port Patrick, off the coast, at 9s 14d, open 
to 101s; New Granada, colory, 94s to 99s; grey, 83s 6d to 90s. | charter. Cleaned continues firm. 


| 
| 2,325 bags Brazil, 66s to 68s 6d for Rio, and 60s to 70s for low to SAGO has been dull. 484 bags, by auction, part sold, medi um, ' 
| good Santos, with a few washed Santos at 83s, ex-quay terms. The | without reserve, 11s to 11s 6d, being easier. Good to fine small 
Terminal markets have been inactive, and close lower. steady, at 12s to 12s 6d per cwt. , : y 
i | amports and Deliveries of Coffee in London to os 26, with Stocks on hand. TAPIOCA.—The demand continues inactive. 1,890 bags flake 
. i uel. mn. me. guns. by auction, part sold at 1gd to 12d per lb for good to fine. Of 340 
| Emported ......ccssesescecucoesessesee. 29,370 se. 37,900 . 42,420 ... 28,890 bags pearl, a few medium realised 13s to 13s 9d per cwt. 
Delivered for home consumptn a -» 12,710 ... begiay vo» bay ny BLACK PEPPER.—The market = _—— —_ 0 eet tons 
" 1 CXPOFE....ssreer0re0 10, w+ 26,220 .., 20, woe FS Singapore have sold to arrive, chiefly January arch shipment, 
Price nid’ pian Ceyicn.. per owe106/ 104/". 108/ 1067". 98/10“ e779, | at 84d. 228 bags, by auction, were bought in at 44d for good, and 4d 


TEA.—At the public sales of China prices without alteration. for grey. 200 bags Lampong withdrawn. 878 bags Penang were 
The medium to good grades of congou are relatively cheap. Supply | chiefly bought in, a few common Acheen selling at 3d per lb. 
has been smaller than for some time past, viz., 11,151 packages. (Continued on page 1299. ) 


Commercial Cimes.—CHeekip Price Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
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: eadeda ETALS—B.’ s & « | 8ILK—(Con.) sd se d | SUGAR—CrusHevp—Con.) 
LOUDON, Peat. 1 Gae.. pa 85 8 4 mre cae AS a 0 | China—Tsatlee 4& 510 0 13 6 | German,&..dof.o.b 16 ih 15 4} 
ABROW-ROOT—per 8 33| Aniseed .......... 6 3) 6 4 | Best selected 55 0 66 0 | Taysaam ........ 9 0 13 0 | FineFen. cubes,f.o.b 13 3 18 6 
Bt. Vincent com.tofn 14 9 84) Peppermé,Hothie 13 9 0 0 | Bheote .-........ 63.0 66 0 | Long-reeled ...... 10 0 0 0 | BEET—Germnt.o.b, 12 7 0 0 
COOCOA—duty 1d p. Ib Opium, rky., fine..10 0 ll 0 Ohiliandy. m.b.. 6517/6 0 0 Canton .......... 9 0 12 6 | TALLOW—percwt 3s @ sd 
Trinidad grey to ord Rhbrb China,frtogd1 0 3 0 Austrin., Wallaroo 0 0 0 0 -reel -12 0 4 0 Petersbg., YO .... 41 9 0 y 
OR. oes cock 61 © 65 © /Senna,Tinnevellygd. 0 1 1 4 do Burra .. 0 0 0 0] Japan ...... -12 3 16 0 Australian mutton 26 0 27 0 
mild. to fine ...... 63 0 86 0 | OtherE. Llowtoed © 1 0 2 | Iron, per ton Patent Brutia 0000 do beef .. 25 9 27 6 
Grenada ..... en: a a 9 DYE STUFFS, &e.— Bars, &c., British.. 60 61 PROUD. ‘vaconstesoe O 8 © 8 Town soreserecese ST 9 0 0 
Good to fine... 69 0 O° 5 |Gails China percwt 49 6 67 0 ail rods’.......... 615 7 0 | Italn—Raw,wte.Novi TAPIOCA— 
Ceylon, mid. to finei08 0 123 0 | Qial oe Bengal, gd ; Hoops ............ 710 810 | Fossombrone cage 0 4] E. [. flake p. Ib... 0 1, 0 2 
Guayaquil Ariba .. 92 0 102 6 [UA Cut nee 8 0 80 0 | Sheets............ 8 0 815 | Otherkinds ...... Pearl........percwt 12 8 17 0 
Surinam .....-...-:- 00 0 6 © |nurmeric, Bengal ..17 6 0 0 | Bars, Waies ...... 515 6 0 | Thrown—Pdmont. 12 @ 93 9 | TAR—Stockhim.pbl 
COFEEE—duty 144 per Ib Gambier, block...... 21 43 21 6 Rai!s, ditto....... ~ £2 2 ian ..-eeereee Arch l ere eae 
Veylon,sm Slow mic #9 0 93 0 | oitch good to Aue.. 28 0 33 0 | doSteelat Mdlsbro 4 0 0 0 | Tramsdo ..........17 0 18 0 | Srenangel ........12 0 12 6 
iddling to fine .. 94 6 105 0 - Scotch pigiron,cash 47 2 0 0 | SPICES—Pepper— TEA—daty 4d per Ib 
Native ........ + 0 0 0 0 | DYEWOODS— £8 £ 8 | Lead—Eng.pigpertou 12 7/6 1219 | Black, Eastern pb 0 3 0 4 | Congou, ord to fair 0 6% 0 6} 
East India, plantion. 90 9105 0 | Brazil ...... perton 6 9 18 0 |  gpanish ole acre 12 2/6 12 5 | Aleppy & Malabar 0 4 0 4 Medium togood.. 0 8 1 1 
SNR Gs sana eanx 9 0 0 O | Bustic, Jamaica 10 4 © | Quicksilverper bottle 710 0 0 White, Singapore 0 63 0 6 Fine to finest...... 1 3 2 6 
Mysore, med.tobola 92 0125 9 | Cuba _..... wee 0 © | Spltr Silesian pertor 23 10 23 12/6) Penang............ 0 65 0 5)|Souchong,com.togd 0 63 0 1 
Manila, fair Indan 0 0 © 0 || Lima Wood ...... 10 5 | Tin, English, ingots 94 0 9410 | Pimento ......... -.. 0 22 © 3 | Fineto finest...... 1 0 9 0 
BSingpr., picked Bally 0 0 0 8 wood,Campeachy 8 8 10 Mp RED 0 ccuve 96 9 97 0 | Cinnamon—tistCeyion 0 74 1 6 | Oolong .............. 0 73 0 0 
Mocha, mixed totine 93 0 105 0 onduras ..... 7 8 O01] Straits”............ 9112/8691 15 | Do2@nddo........ 0 6 1 1 | Scented Orange Peko 
Jamca., ord, tofn.ord70 0 89 0 Jamaica .......... 510 6 6 Tin plates, per box Do3rdand th .. 2 5k 0 8 TON... 0s0600 OF “9 
Low middg. to fine 52 01:0 © | Red Sanders. ...... 4 0 4 10 Charcoal,t C, f.0.b 16 0 19 0 | CassiaLicneaunwkd 22 6 0 0 | Do Foochow...... 07 1 3 Z 
Costa Rimidtofine 8 © 95 0 |Japan .............. 410 1210 Geke, 16......-.- .13 6 15 0 | Cloves—Zanzbr...... 0 3 0 33] ScentedCprs.,Canton 0 6% 1 2 4 
Ord. to low middig {3 9 83 ° |/eLoPHANTS’ TEETH per cwt. | Zinc, English, sheet-. 2610 27 0 | Penang............ 0 8 1 3°| Hyson,com.tofair.. 0 5 0 9 
Centl. American, &¢ 74 0 83 9 | gate sulb&upwards..60 0 75 0 | MOLASS'S—W.L.pcwto 0 0 0 | Ginger—per cwt ood to finest .... 010 1 8 
Middling to fine .. 85 0 103 0 FLAX at Dund £ £ 0 | OLLS—Fish— £8 £8 Cochin,scped& ptdo 45 0 9) 0 | @unpowder.. ...... » O 6 O11 
Foxy Guatemala... 70 0 77 0 |) ee Crewe p.t 34.0 41 0 | Sperm, Crudeptan 47 0 48 0 Do " rough.... 3) 0 40 0 | Good to finest...) oa 9 3 
Brazil, Rio, quay terms 8 ye ewe Pa 3 0 28 0 MAO A clas ce ... 18 0 21 0] Bengal............ 2) 0 21 © | Indian and Ceylon— 
Good tirst tolowsup70 0 74 0 |8t. Petersburg ian i Beal, pale ........ 24 0 23 0] African .......... 0 0 v 0 Broken tea...... 0 5 1 8 
' Fair to gd. chaune. 64 0 68 0 FRUIT N 9 1607 0 ier? are 9340 00 Jamaics, low &ord. 33 0 48 0 Broken Pekoe .:.. 0 8 1 0 
FI Common tolow fair 62 0 64 0 ans . a nes a6 & East India ........ 0 0 0 0 Do. mid. to fine 50 0100 0 Do good to fine... 2 1 3 6 
a Santos good average vd o 68 0 py eere a4 24 0 28 © | Olive—Spanish......42 0 © U0 | Mace ........perlb 23 3 2 Pekoe Souchong.. 0 6 1 3 
i CHEMICALS— s d sd Voati cooe DOS 32 0 4) 0 | Siclllian....... Pe ee 0 © 0 |Nutmegs brown .. 25 3 4 BRO ceeccececnce OT 998 
eI — ou .. perlb : : : 53  uahgaannensod ees oo" alahih a aaelee EP * ° atoning an ‘ a Leet Do good to fine... 10 3 3 
io PN colveevacse . : hoe seee sn Soave q Mogadore ........ 38 0 39 10 —Ruin, dty.p pf.gal.10/10 
: Oxalic ....-..++++ - 0 * o 3 PE ng cane tone 7 . : . Geoke Linseed, pton 19 15 2) 0 Jainaica, per ga TIMBER—Timber and Hewn 
: Tartaric, English.. 1 18 1 1 Raisk es y en Rape, refined Eng 3010 0 0 bd, 30t0360.P 3 7 3 9 Wood.—Dantzic & 
i Sulphuric ........ OO oO | Valencia eee ws 0 a7 0 |. Brown, English... 25 5 0 0 Fine marks .... 4 0 &@ 6 Memel fir ..p load 40 0 70 0 
‘a Alum, lump & gnd p t £6 12 6 £6 6 a ae 0 35 0 | Ground nut ..... ... 23 0 35 0 | Demerara, proof... 2 14 2 3] Pitch Pine Timber 60 0 70 0 
i : Ammonia, carb..plb 0 3) 0 0 oe epabemeed | 0 103 9 | Cocoa nut Cey on .. 25 5 0 0 Leeward Isl., prf.. 2 1 2 2 Oanada red pine .. 60 uv 70 0 
Muriate.. per ton £25 0 £30 ; fae. 0.482 Cochin ......-..... 39 10 30 ¥ E. Land Mauritius 1 6) 1 9 — yel. pine, Irge 70 0 100 0 
Sulphate ,, £19 126 101 Sultana...’ 98 9 48 0 | Palm Lagos). 2510 0 O | Brandy, duty 10s 10d per proof gal. — — small 40 0 70 0 
Apests, lempperows 68 ery ete DO RE a licscasvoccess 3610 38 0 ahiunie ns =: 6 Bee Oal...n-0-200 6 130 0 
owde ad oeeecccecece etro! Ibs 43°00 «6 st bran om 12 0 AlLIC OAK .......... 30 0 W O 
ion, 5s pee et. & eS * ee een ° 0 : ° Oil Cakes 1 ie” : : in hhds 1888 ..11 0 11 38 | Indianteake ........160 0280 0 
f Pearl do. do 41 6 0 0 Edeas.lbaich ee @ 6 per ton.......... £7 17} 8 0 1889 ..10 6 10 9 | Wainsct.lgs.18ft.cube 65 0 85 0 
; Brimstone, Roll .... 0 0 8 0 Palermo . kee © 0 00 American ........ 617/6 7 0 | Corn spirits, pfdy pd iz 0 12 2 | Deals & Sawn & Prepared Wood. 
; Bleaching powder pcwt8 6 0 0 betas a bz 5 0 7 0 | Oll Beeds— s de d | Spirits, f.o.b. Exprtn 10 1 0 Norway, Petrs. std. £310 6 10 
: Borax, Engl., ref.cwt 28 6 30 0 Seaman eulestedl 0000 Linseed,LaPlta.,afit 396 49 0 alt spirits, duty pd 15 0 0 0 Swedish, good .... 910 15 10 
tartar,istcwt 93 0 93 6 Sislens bait chests 0s ©. f9 © Bombay pr4iélbs 430 0 6 |Germangpirits .... 1 3 1 4} Common ........ 7 0 910 
oe rer ee 2) © © | assnieesen 22 6 3B 0 Calcutta pr4i0 lbs 419 0 0 | SALTPETRE— Bussian .......... 5 0 17 0 
; osive Sublimate 2 56 0 0 GULTA PUHAw pl -. a a Rape, Feroze p4161bs450 0 0 Bengal, pet owt... 17 0 17 6 Finland .......... £7 10£10 0 
aa Iodine ...... eros © 9 0 0 Fine genuine tees ae Galentta sikousaet 4006 English, refined .20 9 22 9 Canada, Ist pine .. 13 0 2% 0 
a Potash, bichrmnt. pr lb O OO 33) ji FO MMIDO weverere ee SS ) | PLUMBAGU— Nitrate of Soda... 9 0 9 8 — %md—.. 90 16 0 
ih Chlorate .......+-- 00 083 8 Petersbg., cln, p.t. 18 0 0 0 | Ceylon, tampperewt 9 0 16 0 | SHALLS—M.-o'P. per cwt = Srd — .. 7 0 10 0 
et Hydriodate ..... 126 Dd ManilafaeLf., 918 30 6 1P OVISLONS— Manila ...... .. £ 049 0 American spruce... 6 0 10 10 
i ; Prussiate.......... 0 10} 0 105 jl Sood ore io’ See 1s 19 | Butter—Oork perewt 0 0 0 Mactassar... "£310 £9 0 Pitch Pine Planks 810 12 @ 
Sulphate pertonéil 0 0 0 Low to fair ilo 16 Friesland frsh,fnst!i2 0114 0] Sydney...... - £3 W £10 0 Datacdck, 40ft.3in.10 0 24 0 
‘ Precipitate .. perib 3 3. 0 0 Coir Yarn ed. to ine 20 4 8 SOG costeacars . 9) 0102 0 W. Austraiian . £610 £7 1¢ | Staves—Baltic p millelé0 0 200 0 
Bal-Acetos.... perlb 0 6 0 5% enema tn ton 12 10 2) © | Baconsngd.—Wirfrd.c7 0 7: 0 Bambay ..........£3 10 £5 0 Quebec, perStuddo 8) 0 8 6 
Sal-Ammoniac prcwt33 0 35 0 ommMon CO lair .. Limerick 68 0 70 v | SUGAR —per ews 
Soda Bicarbonatep.ton £7 100 0 | HIDES,Ox&Cowp.lbs ds d Cork ............ 0 0 vo 0 | Brit. W. India,syrapsi2 0 14 6 TOBACCO— 
i Orystals, ex. ship £576 0 0 Salted,B.A.&M.V O 43 0 fb Continental ti ee > BOle Orystallised ......16 6 19 6 duty 3s 2d per lbs d a d 
: Caustic, London .. 11100 1200 a sereee O & 0 43) trams, York ...... 93 0113 0 | Porto Rico, Grocery 0 0 0 ¥ | Ohio perlb, bond... 0 6 Ol 
a Ash.... per degree 0 lik 0 0 Australian ...... 0 3} 0 3 Relea rcs oxcccs 0100 0 | Refining ........ 0 0 ©O O | Virginialeaf........04 1 6 
a BSugariead white,cwt27 0 0 0 0 22 0 $0) Lard—Waterford and Mauritiuscrystailised 15 6 17 6 — stript..... O04 1 6 
a TOWD «54.0200 + 00 00 a ae Limerick bladder 60 0 61 0 —  Grainy.... 14 0 15 0 | Kentucky leaf |...) 0 4 0 9 
b } Bulphate Quinine— ; © 7 | Qorkand Belfastdo 54 9 60 0 | Syrups, low to gd yell2 6 14 0 —  astript.... 0 33 0 9 
{ : oward and Son's Zanziba +. O 2 07 Ferkinandkeg,[rish48 0 64 0 Low to good brown10 0 12 0 | Negrohead—duty 46 11 2 6 
ros vials...... 13 1 4 D wo ET 0 24 0 6 American and Can. 0 0 0 @ | Bengal, Accra...... .13 6 14 6 | Columbian leaf; 
. CO oe es ee ae 7 auritius 0 . © 32] pork—Amer. & Cana- Low to good brown 0 0 0 0 duty 3/2 perlb 0 8 0 6 
} French............ 0 9} 0 | mgancar .... © 23 0 4 |" dian, perbi ..... - 0 0 © Q | Penang, Gr. and crys.14 6 16 6 | Havanna .......... 1 6 6 0 
German, in bulk.. 0 % 0 9 Bee peiaseee"o°o 0 3 OT | Beef—Amer. & Cana- Native brown ....10 0 19 3 | Cigars,bnd.duty5/0 8 0 85 0 
ae eee pees 10 15 0 ast India ...... Shou o dian, per tc....... - 0 0 0 o | Madras, native...... 0 0 0 0 | poRPNTING 230 «00 
; Zinc cut .......00. 16 6 0 O ate. 00 00 Oneese—Edam, new 43 0 52 0 Jaggery, Cane .... 0 0 10 0 dred 
Bulpbur tour ...... 9 0 11 0 eo BR—per Ib American, new.... 47 0 48 0 Manila, ‘superior 6 0 0 0 | WOOL—Kaglish—per pk of 240 1b 
Vermilion, Eng plb 2 8 0 0 | Hara, fine --.-.- 2 8 29 | Gouda ............42 0 43 0 | Low brown ...... 9 3 10 0 | Fleeces3. Du. hggs.£i1 0613 0 5 
COALS cet 008 ORMIDIQUE ....-.46 0 9 21) Gravere .......... 0 0 © © | Siam and China white 0 0 0 0 Haif-bred hoggs 10 0 10 15 
Waiisend, best ...... 18 6 19 6 1NDIGO — per lb— BICK—Rangoon toarr, Low to good ye’low0 0 0 0 us wethera 10 0 10 i5 
COOHINEAL— consuming kinds openchtr...pewt 8 14 8 6 Low to good brownl0 0 12 0 Kent fleeces .... 910 10 6 
Teneriffe silversperlb © 11 1 1 | Bengal, good toone 6 0 5 6 Bengal, wht, onthespt 9 6 13 6 | Java, grey aud whited0 0 0 0 8th. Down ewes 
a EE . <i vaccsacees AA BS Mid. to mid. 4 6 6 0 DPT occkccee SO (Oi QIERN  scccsa.-0:052 0 0 0:8 and wethers .. 1010 13 0 
§ COTTON—See Weekly R°., Livpt | Low togd. ordnry. 3 v 4 3 | Madras ............ 8 3 8 9 | Brasil, brown ...... 00 00 Leicester do .... 910 10 0 
' DRUGS— Mairas, Velore...... 2 9 3 7 PROEE. wadicescsssccett: 6 11.4 ptn.gdtofinecryst 16 0 17 0 | Coloniai—per lb. sdsd 
Aloes, Fine E. I pret 140 0 160 0 DEO awmuss, 5 Oo . 8.2 ROSIN dn 43 PEALE cscececccece 10.6 AL 6 Vic.—Fieece super. 1 7 @ 4 
i Cape, good te fine 24 0 25 © | Kurpah, good to fine 3 4 4 0 ¥i 4 er.. com . 0 © | Javaatioat .......... 149 15 0 Scoured good .... 1 6h 1 7 
; Aniseed, China, star 95 0 97 0 | Ordinarytomid... 2 2 3 8 DE we -e-eeeres - § 0 1 6] Guba, Centrifugal. v 9 0 U0 Scoured average.. 1 33 1 5 
4 Balsam, F'eru per ib 6 6 0 0 SAGO —Pearl..pewt Il 6 Mt 6 Fr.togd Muscovds 0 0 0 0 proves ove, be tele Ow 1 1 
/ Vi ..scseeeeee 2 1 2 8 | LEATHER—per Ib Sogo Boar sone seeee 10 6 LL 0 | Ruringv—London N.8 Wales, Scd.avr 1 3 1 3 
i Bark, Calisaya ..... -2 6 O36 Fee tie 30 45 b 010 1 6 | SHELLAC—per cwt BEES arcscesescss abe 8 F Greasy average .. 0 7h 0 
E.I. &. renwd,Cn 10 1 6 hbuttsi4 24 O11 2 2 Gamage, geod to fine 93 0100 0 Cubes, No. 1 19 9 Wo 8. Aus.,Greasy avr. 0 6 O 7 
ao. do. ted 0 8 6 6 do % 36 12 291] Becond ..........88 0 9 0 Do No. -- 18 3 19 0 | Ni. Zea.-Scouredavr 1 4 1 45 
Camphor, Japan, prc 1200 0 0 Borge. batea 18 24 #810 1 6 /Garnet,AC ........387 0 883 0 Granul oa ae Greasy average .. 0 7h 0 8 
Cardauoms, .gdi 6 40 3% 60) «61 14 2 O | Button, sorts gdtotn 90 0 ¥ 0 stals ., -16 6 WY» Cape—Scred, sup, 1 6h 1 6 ; 
Oantharides..per lb, 1 0 3 6 Sere ine-bn26 3s O11 1 4] Lowto medium ..72 0 83 0 ieces ... 12 6 15 6 Fleece average .. 0 9 0 % . 
Castor-oil, seconds... 0 3 0 3) Skins 28°36 41 4 2 4 | Sticklac, Siam ......92 6 95 0 WD sscsmpecsien BL OO Greasy average ., 0 5} 0 4 
Gum, Benjmu. Sum as. 0 7% 86123 2 2 | SILK— Onvusas0—f.0.b. in Holland Natai—Scoursdavr 1 if 12 ‘ 
gis, per cwt..... 210 9 170 0 do w 100 21 0 1 9 | Bengal—Surdah plb 0 0 © 0 | guperior, bage .... 16 9 0 0 Greasy average.. 0 6; @ 7 
Olibanum, drops.. 26 0 58 0 | Dressing Hides...... 0 9 1 3 Cossimbuzar ....i3 0 0 0 — RBS. supr. .... 26 08 0 0 Crossbrds.—Greasy 
Kowrie, rough .... 45 0 6) 0 | Shaved Hides ...... 011 1 5 | Gonatea .. .......13 0 © © | French ioaves, f.0b.17 0 17 3 Vic., good tosupr 1 1) L 2% 
Ijecacuanha ...... 7 6 8 0 Borme aeaeted O11 12 Jungypoor&Comcly 0 0 0 0 | — crystals,No.3c.if.15 44 0 0 Mew Zealand un: 1 0 1 1 
ABP, CO0d ........ 1 8 0 0 Kips, Eagiie lb 010 17 Radnagore........ 9 9 9 f.o.b, 14 6 14 9 — Medium 0 H 0 103 
‘a inTongn p. os 69 0 16 0 wees © 8 2120 | China—Tsatlee,2 &314 0 14 9 | Ameri ranuiated 16 0 16 ¢ — Coarse.. 0 028 
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BRITISH FUNDS, & 
— iat), CORPORATION BONDS.—Con. | FOREIGN STOCKS, &e.—Con. FOREIGN STOCKS, &.—Con. i 
j Se | 
Name Pri . oe : 
Jan. July..'New 8 % red, 1804 . . — i Name. LB cl croene Divi IZ, Next’ dist Name. 3 | 
4M e “= - i 
\Conso: % wntil 1903, 4 Prices.| dends ‘es Draw: Name. Prices. eR ak & 
Quarterly red. 1923 ..| O45 4 | Due. m& | ing. t ad 
po oe tat sett Oct 2 »- | 948 = Phone epee x % 
Do af Fed. 1905 .....-..s. “| $b 4 arte Bett .. 100 3 | Qrtrly |. | 2. |Argentine afl os} co [pean wre, 81 © 
vee ane XE eal Loans Stk i 1912 J01 148 Do i877 T eassneeneesscneenere| {100 21 5a ay... | Dee. | pemaal um? he vo | ++ [DutehOrte.ex. 9) 
Red ndilhsiedatstbeohdens 107 ‘ arter Fren 
Mar. ne. Ae Exch nquer Bille, Sept. a8 — bend De ea asia was sebaes 1921! 96 8 | MarSep -- : | Sept. Int. Gold Laail 30 a bea eae i 
June Dec.. pay ma ~ (6 |Port Elisabeth ‘‘ Waterworks”, .. 104 6 | Qrtrly. | | Paentas Fundg Loan July. \Pu 
April Oct. lees Mh ie ores P "(8 Port Louis ........... lc. (101 8 | Gold Bonds6 | 67 9 \Jan, us| ae Por pestiun, ba. 506 © Set 
yeh ese S Hien iti hectic) . Pe sean rete a ow: « ny --Al Pr 80. B:Fumd. 1 $4102 3h 
: | F 5 mentees 4 ; 
oo. i 105 8 ft Westport (NZ) Harb. Bd.../1905, 90 2|JneDec 1 (P.orD.| Do ’ "83 toni 74 6 sar ibixe juan s =o 
? Oct..| Do Bonds 1910..) 5 £108 11 |4 Westport ( 'Z) darvour Ba. 1925100 2 An Sot *. *e = 1888 ,,.. 44) 74 6 welt nett BOE Musca, SURO 
pret pDo Bonde 1918. ae = ae Allthe above bonds are £100 each, with] Qltrly’| i, |P.otD.|BuenosAyres, |e “| vs | By ae ee 
Feb. Aug.. ney ish Gtd. 4%, 1855..107 9 va pee 62 De exceptions:—City of Win- 1882 & 1886 6 | 33 7 B. 8. Certs, | 41 6 
April Oct.. Bank of England Stock 335 7 2 £500) and New York! Apl Oct) .. |*Beps. | Do 1888 .... 6 | 96 40 
Quarterly. IndiaStork $4, red. 1931 106 63° ty and t Louis City Bou Fb. Aug}... | Nov. Bulgarian, ' "86 | 85 7 RAILWAYS. 
‘| Do Ste 1948 96 
Feb. Aug: Tale of Man 247, Debs-, ww 101'| COLONIAL & PROVINCIAL | Js. diy. 'B.crD.{chilian, 2d oo 2), _Onbruanr Guanss amp Broun. 
CORPORATION STOCKS. GOVERNMENT SECURITIES. [3x Jus) } Pord| Do ins <4 #0 3! Present Cloeng 
(United Kingdom.) eer ee eee Sore rennet ——— 7. qv. * Mar. cnn Gold, “i oo 2 | Amount. Name. Prices. 
toawa AMD di... _jetasens [Dividend Name. [Closng| Fb. Aug 1 be'nones BY oe 
Present |HONDS, LOANS, AND © |ciosng Amount! Due. Prices | tacber| i ee? a 
Amount TRUSTS. | & | Prices : " ** | March a! & 
oor ae Z JueDec 1 |Apl-o1 Seay | 98100 | 6,736,682 Caledonian Come, oaooeee MOLT 
93,200 Apr.& Oct. Brit. Col.,1894 6 |101 3 une,1805., 6 {100 2]  4080z:| Do Def. Ord. No.1...) € 8 
16,064,3%6|Metrop. Con. Stock %| 160,000 Ja. & July| Do1907-..... 6 {124 7 | Op. ‘79 Nota pld.|Calmillan, 73 441 28°38 rawall Mineral ..:c..| 19 12 
6 Oct., 1920* a 100 109310} 74,000 Ja. & July |Brit.Guiana.. 4 ayN t. |\Cordova, Prv. 3, 240,799 East London Cons,......| 9 10 
10,860,000 Do 8% Stock*'.". 3" 100.008 13| 600/000 Ap. & Oct.|Can, Dom. Riy |" |” more tense | 25 8 | 012000 Furness, Con, Grd... : 
"763,400 Com. of "Sewers (City 1 f | , 1903. 8 107 2 | Ja. Jl ‘Sune lie monde... 6 33 5 4.927.920 Glasgow & 8. W. Ord, Cons! alo 
seme CHE 1001100 2 [4,006,700 My & Nov.| Do so0i%#-8 § or 9 | Je: aig, 2. | “Neve (comakicn “A's | 73.7 | MHbLtsY Great Kastery Ord. ---..| 878 Th 
2,000,20¢|Cor. of Ln, Bds. 95-8" 3} 100 100 3 {7,033,300 My & Nov. Do Inse. Stk 4 [107 9 | J Ty, 3 | 1808 | Do" B™.... 8 | oF 3 Ten at ietak Mekhae Ca les 
'%41,800) Do 8% Bonds, 1912 8 10¢, 98100 {2,784,000 Ja, & July) Do Red. 674 | eee v6) 0750) gist creat Northern Conn 10 
949,900| Do 34% Debentures |100 100 2 a TT nanacs 4107 9] Op. ‘68 ic .. {Ecuador 17 19 Yass ae Do A { Arecv. no diy, laos 5 
8,660,000] Brnu'ham Corp. 1946* $4 100 1084 94/3.709,138 Ja. & July] Do Insc. i010 4 jl0T 9 ane} :. | DoLd.Wrnte|....| gu's-o'00Gmet Were a is pd Bi} 
1,197,246] Do "do, 1947*.. 3 100 9100 | ‘487,800 Jue.& Dee.) Do Dbentrs, May.Nv| Busip'd”  (Rgype Unita. 4 | 90423] *rgils000/Great Westn., Con. O nit 8 
"g70,680|Biackburn Irred. Stic 3}'100 ‘ oon siluos 6 | MS? a Susipd | [Rerpt Unitd. 4 ot 78] g,005,t45 Highland, Ord Con, .... 
604'500| Brigtn Cor. Red 1ps6* Sf 100 208 “9 |4612,900 Jne.& Dee.| Dodoinse sk 3f'l02 5 | AP Pm" | Do toe sek: oo. a] ageawess pine Rarmeley, Ac. Sha 38 st 
aig emir page him & Sage Eup Bokaige © | Sates notin eam fy) "Bat lg beta art 
494,419/Croydon Corp. Tred.* 3}! 100:105 30 | 1 910-35 .... 4 ot 10 7 Jly. | Dec. |EntreRios,’86 6 | 32 7 2,476,270, Do Df 


until6%is paPf 


2,476,270; Do pt { Df recv.no div. } '168 60 
Natt x 
$93,305} Do Con. Rights Certs. . 


600,000| Hull Cor. Btk., 1948* 34 100,106 8 {3,339,700 Ja. & July, Do red. 1938, ; 6 | Ja. Jly.! i 


Dec. | Do Cnt. RI 45 8 
2,303, ue Laode Corp. Stk. 1937 4 100114 18 | 122,300! Apr.& Oct. Cape, 1900. . ts 






















































































: 11,269,282 Lond.Chatam & Dov, Arb.| 18 
1,067,3: do 34100 106 7 1,434,100 Apr.& Oct. Do1y drawg 3 44105 “7 ? | Dec. |Greek, 79 81 
U'317/420|Listr Corp Hed Btk* 3 100 205. 7 | "610,100 Jue & Dec.| Do 1870, ---+- tt io 6 | Jer517;| © | Dec. | Do idea... 6 | te a1 | sama Lond SN. ‘Western gone ts i‘ 
1,566, 3380| Liverpool Corp. os frag sreets 478,400) Jne & Dec. De 1881 Sie hale a 103 4] Apl Oct) .. aid Do Rentes..4 | 67 ® 1,338,360 I nd., Tilb C jis * 
776,735| Manchester Cor 6 | 602,: 200 Jne & Dec.| Do 1917-23 .. 4 1073 Si] Ine Dec Nov. | Do's(P. Lar) 5 70 6 1,169, 793) Man.. ‘het. ae Ord.| 83 5 8 
pense Middlesbrough Mart’ 4 ‘ ito 103 7 |2,387,800 Jue & Dec.| Do Insc. 1033 4 07 8 | Ja. Sly. PurorDwg| Do Monoply.4| 60 2|  9'161,380| Do Pf¢ Df'rec. no div, 108 . 
mae cee | 5 | 797,800 Jne& Dec.| Do 10-40 Deb. 6 |102 4 PurjorDwg|Guatemala 40 2 ; 
83100 Ja. Jiy. | 6 4 2,161,380, Debt until6%is pd Pf ie 34 
$63,080 Newcastle Corp. Stk. ‘ . pl. ‘toe hoe. oe pote Sta ss ‘ hose &, el 0M 2 "$4,347 Mersey, fully cid. £20... 6 
eee oes c , Cus. Inc. T . | 1896 |Hawalian ..6 | 95100 
394,120) Do Go lectenndbip: a 100 107 9 | 179,100 May&Nov. Ceylon ...... 44/104 6 On. ya Not) oo Honduras,’ bd 10) 910 6,381, o1s\ Do Barplas Lend Stk: ‘ ; 
stance Copan Wt oy tl Guan Raa di Alte 4 (SC atteie| we ieeameeas | © | bamnenates Se, Dr it 
486,861 \Reading Corp. Stk.* 3}'100 1073 84] _ 3,100 Apr.& Oct. Jamaica. ..., 4))102 4 r "| Gold ‘Rents 4 | 893 v2 erty 30) North Brition Ord, al ‘yet 
‘ 377,961|/SheMeld 1898, Red. 34 100 oslo 112,800 Feb, & Aug, Do ......... 4 100 2] JneDec Pur orDwg — (Sard) a 9,155,415| Do Ordinary 38300 
- 369,150} Do 1926, Do — {100 11 346,700 Ja. & July’ ‘Manitoba,i9i0 6 110 i2]" || | ABA... 98100 |  94,2521386| North-Kastn. gai 6 
RE Bans al atc ash ene 3 260 92 é 161,000 Feb.& Aug. (Maurits.1 1895-6 6 - 8 | Ja. Sly. *Dee. Do lrrig ids 109 12 | 3,020,400 North London, Cons... {198 8 
288,790) S'thampt'n Corp.1945 3} 100.10¢ 2 66,000 May& Nov. Do Const Fd 44) 6 | Ja. Jiy.! *Dec. | Do 1863 Ma- 8,230,140 North Stafford., Con.....123 6 
297,200/8tockton Corp., 1908 Hy 100 106 7 73,500 May&Nov onal Db 4 iioa 4 rema. Rail. 6 | 88 99 "480,538 Rhymney......- . 
beoteanee cor Be Aw ur i Taboo Maca ep NREL ig WAGE $|Juy. 9 sam. vepanvaea.<F 81 | ett) route i) 
eym egis, le ‘ 665 | 
167,000 Windsor Cor. red. 1918 31100 98 5 411/900, May&Nov.| Do 10-40 .... 5 |103 5 Qrtrly. \n'ne Mexican, 1888 6 | 85 6; serneieneetetee 6 17 
_ 600,630 Wolverumptn Corp* 34100108 9 | 271, 118t/May&Nov.| DoCons. Insc 4 {165 7 | Qrtrly. Qriyjor Pur =e Ext. 18006 | 88 61] — 31320:490| Do Pf{ Df. rec. nodiv.) 133. 4 
in - $,096,444' ADE. & Oct. Do do 41105 6 | Ja. Jiy.) .. Niergua, 19196 | 77 84 8,320,400, Do Df until6/is pd Pi} | obs 
ree of Stamp Duty, 16,000 Ja. & Jay N e360 Brenewick e |100 3 Api. Oot z P. orD. ore ore ; 4,442,600 Taff Vale * re og T aeaa | 16 
a v urorDwg) Oo 
CORPORATION BONDS. a ie New 8, “Wales » lute. Jae Jly. 24 | *July |Orange Free «hal - 
(Colonial and Foreign.) "—"|\Ja.@Jly.| Do o1svctoibe? 6 |102 12 Ja. ny. . | oe |Paraguay, ‘5°. 28 52 | Lanes Laasep at Fixep Rantats, 
i yagi ta daly Borgareres¢ ik & |S SU le) <2 PerEuatene | By 
sul, a. u 2 
813,700' Ja. & July| Do 1882 Loan 4 |104 6 -. |Russlan, 1892, 6 |116 17 | Closng 
=| ame cH home a Sa Blea 4h | a fe sing tg ge | _memn_| oa 
4 1280 DOO Aer ak Bent! Do iis 3h £6, 6.| Mer Mv 16 | prek’o| Poise ....2 Birkenhead ............ L&NW&GW 126 25 
ea t J Cons.B.R. i 
= co el (so Jae July N.Zeatnd,idis 6 aie a. = | See | poate 01S peste eet hee las 
Se yea geen 1 gin £] S300 net Dec | Doisot.. 6 |:00 2 Gririt.| °2 | tar: | Do “Guid: * ms : “allway Sarat 'Gt. Northn, |127 29 
eee 9, ‘ov.Auc Eng. Scrip 4 * Ishi 
6 | Bo b Gox....... . |Shrewsbury & Hereford! 
1 Eas Z).. bt ar Binsin Quarter | Do fuse, Bek, 4 ie 3 Oy 8 nib cAug: | DoiNic Riy:)4 | © | 6% Rent Charge....... L&NWAGW) .. .. 
on terling........| .. n 3 746,000) | May&Nov. uebec (Prov) 5 108 7 Nv, PurlorDwg\Santa Fé, 83-46 | 23 32 sapere =a 
4s steeeeseesceserecesceesees a 2| $8 200 May& Nov. 0 1906...... 5 | 7 | ApLOct| .. | Mar. Do West Coly. D 
6 |i ty of Aichi" Gone Aci, 9 — 19 789,900 | Ja. & July) Do1919...... 44101 3 | Railway .. 6 | 34 40 BBENTURB nm 
& oy Debentures, 1808... \3950i008 20 qsi.000 Je: July roeetayt 6 o § | Ja. Jly.| .. | Dec. fasta “ity 6 wie ea 
5 a of Brisbane (Bdge. Ds. 1891 2c 0hlCCM, ee 6 |106 9 .. | Dec, |Spanish.. 49 60 | Present Name, 
6 |Gity of Buenos Ayres Debs... .. | 38 43 ssl asia Do 1018i6".. 4 |101 3| Jade] ib | Dec. | Do Quick: — Amount. Prices 
§ |City of Cape Town ..........| .. 104 6 | 10366900 'Ja. & July | DoIn. 1916-24 4 [104 6 3 silver Mort. 6 103. 6 
6 (City of Christchurch (Nd). 1036121 3 | , é — 
8 (City of Dunedin, Debs. 1925)120 3 | “0 Ja. & July on 100 16 | Jee Dae. P-orD. Gwedith teres were 900,600 Brecon & Merthyr &..-.% (tet 4 
eereee | - a ne Dec; .. or w 8. ’ eee 
$ Bo Redeemable, Plena ‘oos tur | 204.700 Ju. & aly ate ‘ [108 #8 | ApLOct) .. | “Jan. | Do.1800 ....¢ 100 3 6,0021490 Celedontan Berd hase 
eeeeeneeee! | a. u y * ~ ad SOF eR OTHE eee { 
£ igar 0 Baka fore ding dM ric ghey Bo i: ¢ || apLow| & Jovan |g | Sitio Kanon. Mine WH 3 
: a coveee r . 
6 oO Waterworks .........++- 1898/1057 11,365,300 ‘Apr.& Oct-| Do 1916...... 4 |101 3] ApLOct| 1 |Suspd Do Iai. k.t 44} 964 €2 sete Kast Lond. and chg. Agu eas ” 
i ct ee feeeeeeees 10a 108 - 7,620,800 Apr.& Oct. Do Inscribed Marsep| 3 | Feb. | Do Priority 4 | 7# 8: | G24’) Do ssa Giniee ; 
6 \City of Montreal, Sterlin 1108 31 6 g00'M cee See: $ 7 : MarSep| ..| -- | Do Conyerte eeren 4 172,920 Do Guaranteed...” 3)/t ‘2 
. . : 1800 May&Nov. Straits Betta. 44 103 | Beries “A”..// 41 14] 225500! Do Whiteeh kextu,Gd. $}/198 ; 
¢) Reeeic icy ‘Bg ¢ iat Ay <2) | Bc A ait KE 
"300 Ja, & July ce eee eee ice ATel74] 1660-467 | PUPNORS «0. 52.4 00s 
$ 7 {1,900,000 Ja. & July| Do iwos....-. 4 101 3 aT Do Series ** D*.| 174174) 2838437. fret Eutaraee | a3 6 
tee eee ‘Ja, & July! Do 1886 Loan 4 101 3 | Ja. Jiy. ‘Prebse Us 8% Customs * *, $69, Great Northern 
¢ ¥ | "183,960 Mar& Sept Trinidad .... 6 |102 3 +1886, Hs.) ST 9 Me sieiza2 Great Western. ¢}eom 
: ope 1105 7 | 316,200) Mar&Bept Do Debenirs 4| 98100] .. |... | .. |cu,siLout one. $497'467| Do sales a 
ty of Providence Coup. Bds.' .. {100 : 2,107,000 Ja. & July Victoria, 1894 4 (102 4 Stam 85 90 Ht eH : seo ghacnsids de oiaea. 6 
6 |City of Quenec Consolidated..|1802) 99101 14 500,000 Ja. & July | Do 1806-1001. 4|102 4 | MayNv|.. | «. poeta st to 8 | ,}50s's2u' Lancashire & Yorks...’ @ tay 0 
6 | DoOf 1878 .....seesereeseens ingua) 92101 5,000,000 Ja. & July | Do 1904...... 4j|108 Ja. Sly.) «| oe -++0441000 6 |106 8 oy London & Biackwali.. 4}!134 3 
Bo Of 1876 ....... -+0e0 -++/1906|109 11 | "738,900 Ja. & July! DoRly.Ln8i 4 \108 6 | Ja Jiy.| 2 <iiiason 6 | 98108 | y $1825 London Brighton, oo oe 2 
; ola ree sors 1008) 100 A) [5.271.100 Ja. de Suly| Do Iuse. Stk. 4 [1¢4 5 | Ja. 3 Jopond 1806 6 [102 4 | Pato Pe = § 
é \city of Homtig tet Boats ‘| 2: | G70 20.00 Abr Ok Rovosan tie 5 | or | % | On ma ae 8 | Oaral “Do “i 4 
6 ioe of Saat Melbourne .... 191,107? 1¢.000,000.Ja. & July) Do Ln of 1885 4 |104) 5; MarBeq| .. \*Aug. | Do Btr. ‘Loaus 3 coer pe 1879. a ; 
Se sor etnesenenss --|1908 103 u wpoonene da. & Jply | Do Ine ,901-9-65 ute Hb.Aug| Pur chase |Venesuela Blea t Tees De BB ie. ae 
6 |city of Toronto, Bier: .---.-- 1807 102 8 172.00 Ja. & July DO .sevevenes & 101 3 1 eee Do" do ie 3 
aterw tures 1 a. eeeceeeee ° ; 
6 De Sterling Cone. Deb. ... .| 1898) 10% 6 a | “* Phe drawings are yearly In the cave of i sescvenceese 8 (98 108 ' 
6} DoGen. Con. Deb. 11930108 10 |§ ——— $$$ $$ drawings are yearly in the case 695,00 bes. @, 1 4 
gece REI cnethe te which asterisks are prefixed ~ 87 tones ¢., Sh ie: i 
$ oy, of Well Ebel ili us is | FOREIGN STOCKS, BONDS, &e. | simost ail other cases where there wea iav3-301 meal santos iss { 
6 Improvement Loan ....| . ah ____ (Coupons payable in London.) _| ings they are haif-yearly. fas Mos Bik tes ae ; 
6 | Do Waterworks Debentures 1929 i i D seen OID 
¢ |Otty of Win Winnipeg aiens Dchenteenee # FOREIGN STOCKS, BONDS, &e. |. 727,20) Do a % ’ 
4 |Gre nth (NZ) Has Ba Gi 1925100 3 are pee 4 \ias 6 
é Uyelto n (N-Z.) Marbour Ba. 1920 112 14 as 
6 |Melbourne liar. Trast Loan|1907 11: 13 be (2. 137 9 
e a Tromwaye Tress et eee 1918 11: “ Eas 1” " 
opher Har ur Bonds ...... 
g iiee game ee, rete is Z| : 
7 Be Gold Oouyen Bonds.to 106 @ Jan. oie 3 
e Harb. Beg. ..| .. | 97200 7 
‘ ¥ ) YGorp. Wa . 1987 wn 2 me — eerrewereogore 3 
7 iar y 5 08 11 Apr. Oct.|n ne Se 














1288 THE ECONOMIST. [October 3, 1891 


; RAILWAYS. 


GUARANTEED Beans a¥D Stock 







RAILWAYS. 
Foruien RaiLways, 






























































































































Present | Present Closng 
Amoun Ch Present 'Cl Amo'nt. Name, 
ba Name, Print Amount. Name. not ere . : Prices 
ern erm ane 
£ ooo! 90 ) 
ae ae eee $ %| 16,000 eae| 15 16 
He eer ne 1,880,000 Atlantic & Nth.-W. 1,400,000 Chic. oth. 02 Peal | ag 100 eee ot Argntns Gi W. bet Stk) 63 % 
ee a Ce... S 62,613 adi at Mt onda “° M1243 | 6,680,000) Me | ede epee] oe 
me an st Gt Bantern eat Chee. : 367,000, Do ist Mt. Per. § Bas. 1303 | tet Mors. 7/1910 119 32 eae 20 Beble &8.F..1., guar.17 16 
4.908 506 Do Consoli 7 406,158; Do Bonds, 2nd Mort. 64.150 2 | 1,360,000; DoChic.&L.8.istM & om 3 $00) Do Tim Br. Gr. 6% oil 
eos 830 Gt, Western, Rent Rent Chg. 6 363,260 mato Oxstenl oo 6 /10t 6 oy arena ae 5 sense 3 11,260 = peeen Great a bee 78 
17,201,388 Do Consolidated 6 00000 anet ar as : 91% 2 . ee - ae fe leeds 680,612 |Brasiiion Imp. Central 
1404. poly oo Coeees S war artis 7,191,600 pei ort. Bonds .. 6 /116 18 | 4,070,000) ermn | hia, guar. 7%....| 68 63 
040) i dhiainensbite cies 2,644,700 60 ¥r.Lnd.Gt. Bas. 34) 67 9 | 2,040,000 DoChicéMisB, | | 457.420 100) | Do6 7 Stack *: 35 9 
1,966,860 Lond Brighton, &c. 760,000 De sims ranch, . onan: bet Biost. .- § 4 Sse 6,000, = 0B Ayres Gt. Southn, ‘L.i129 33 
Consolidated Guarntd 6 |165 7 | nenttt Mortgage ...... IIL 13 | 1,628, & Tomah .. 6 iteseiii! is 0 | Do. do vee 12 124 
16,100,406| London & N.-W. Gta... 4 166,000 Demerara Orig. Stock... | | 5 70 {18,000,000 Chic. Bt Lon. & N.O - 260,000| 10, Do and cate dis 
; 797,980 Lon. & 8.-W. Cons. Gtd. 4 |125 7 | 116,000! aetna, - a = ; 6,000 eran. S Eas tet Mt, seiT'ts3 ¢ 2,400,000 100) | Do 4 % Deb. . Stock .°>*/:00 = 
. CAPRA Men. Shet.. & Linceia, Drone Do dred Deb Stk 44) 96100 000 be Mt Bas Loni T |1804 108 6 eT eee & Ensenada L. 
7 Wo Rent Gg Psbteere a 4 200 4h 2,000, ay nIs) sees . | ance “ 70 
; 1,707,428 Do Rent Charge...... 125 7 191,100 Gd. Trk.Georg.Bay,&c.1M (101 3 | 1 —_— Do Mo y eee ee : $07,000) 100) Dob % as Stock . T 
| 360,000 Met. Districts d | - | f 000 Den.&R.G.1Con. Mt. 4 a liens 120 13 | 110802 100 |B. Ayres North n.,L.,Ord 180 
mt Charge ........ 4 {117 19 | 99,500,198/G. Trnk. of Can-Con. Btk | | 105:14/ 1, ‘000 [Dee HAMIL Bde. s Hastie is] iarsscieel Boos Prefereiice "(290 $0 
‘ o Perpetual Gtd. .. 4 i104 6 6,219,794 eye eesece 4) 75 $ | 2,895,800) | Do Con. es 4 a : 154,605 see) Do 5% Mort. Deb. 103 7 
; $300, 121|Midiand Gon. Per Rt.Ch. 4 198 30 | 3,420,000 tet, Pref. Btock .. ..| 72 3 | 4,600,000 Galvst.&Harris.1 1,000,000 COB. Ayres & P.7% 47 87 
i 577 Guaranteed Pref.. 4 |128 30 Y O. cccceccevee oe 518 & 3,934,000 a ids&Ind., 1,312,340 100) Do % b. Stock ....| 75 80 
1 2,444,129 North Brit. Con No. 1.. 4 i118 20 sees gw) Se i= 3 osnauaieal oe Mortgage ‘i. 7 /1800,112 16 000/100) 52, Mercedes Exten| 58 63 
; | 2,600,413 North-Eastn. Cons..... 4 126 8 asm Dep rly oe 3 oe saa . 1 Cn 1s \s008\s00 18 1,254,940, 00 B Ayres & R Ord. 8 Stk 7 yo 
a. 450,000, Do Stock. & Darl. A.. 6 166 7 | $270,676 "io ae... 6 | 050 48] gnenens She. Spring. apt A "s9 91 o5,a00) 30) Do? % Pref. 8 
| y 000] Do do BandO .... 6180 3| 8483,677 6 2.5 an Inois! Sean 41,259 4 Do Sunchales Ext. shrs in 
. 8,162,747) Do West asthepest 1126 § | 2%723,080 Per. 119 21 13,731, De Gold Bonds .. 4 ba 200,000} 10) Do Tucuman ene. 
mo 68,500 North Stafford., £20 6 | 1;| 402,400 Hamilton&N. -W.1stMt. 6 |:06 8 | 1, ree oo & Vine. ist Mt. 7 1 ee bed = nemo 100' Do 4% Deb. 8 
. 40,000 8.-East (Rd. Ans.)£1 0/6 pd | sot *4] 540.000 Manit’ba&N.-W. 1M. 1988 6 “ee eee ae Vall Con Ait. 6 6 1023 135 90 - 10 B. Ayres & Val. its . 
4 064,300) “Do Consolidated Gtd. 44.187 9) 10.000 Mem et ayUd-Ob.Bas stor 2 | siavioon Lenton id Bde § (1831 ito 20 eae gant f Peet sl abs 
4 Hy y {101 EE Ishi. Gid. Bas. 5 | 4,600,000 100 Vent. Argentine, L. g. 7%| 63. 6 
j esa ineonaies sca area ase 200 Mid. of Can. -_ is a 5 os 9 }20,000,000 Louis. & Neu Bas. 6 |1930 118 20 | 437,810) 10, DNREGE 5. pacesukoce 22 
; FERENCE SHARRS AND STOCKS, WITH | 1,07 O78: 300 Do Conse. aos 9 | 1,960,000! Do Snkg. Fd. Bds. 1910 107 10 | 700,000,100, Do 6% Debenture Stk. 119 24 
4 IVIDBNDS CONTINGENT ON THE PRopits 104,700 MntrL.& Chapin. ‘Ist 5 13 5 | 6,000,000; Do. ist Mt. Bonds, | 1,360,000) 10'Cen. on. Urugy. of M. Videok.. 87 90 
i OF BACH SEPARATE YEAR. 78,000 Montreal & Sorel ist Mt. 6 | 15 20 N. Orl. & M. Div.6 |1€80 117 19 | 610,000,100 Do Per. 6% Deb. 8 -|128 33 
i —=—— inn, Pet. 80.17 | . ie iia 4,000,000, Do 10-40AdjstBds. 6 ee : 21,50 30 Cond. d'Eu, gat 10 it 
} sf 0 \Caledontan, Pref. No.14 121 3 Wo.000 Nwtndid at Mt 1 Mt. & [111 18 | :000.000/ Moonie Charles © Stee gone itn Ga i ret ip = 
: een cee o.8 4 "000, New Zea., Mid. L. £10sbh. | 4 6|" town Gold Bonds.. 6 1924 99 101 ee See ee oe 3 
ie 148,000. Do ist it. Db. Berip p | 85 8 | 1,382,000) in&StLou.Gid-Bda.é |193l 114,133 {| ODO Certs. of Shares . 
4 (17 o ’ Nap ee’! 1,382,000) Min&StLou. | #2 |: Do Certs, of Shares . 
/ 4 (i118 30 | $2,000,000 Ont. & Quebec Cap. 6 146 8 8,035,000 Minn. and Pacific let 16,447) $5 poe Cats, of Shares 5 ‘24 
4,007,381 Do Perp. Deb. Btock & 127 9 Mort. Bonds .... 6 1936) 88 92 | 18 Dunaburg & Witepak, L.| 19204 
: + 4 67 Bd 125,120 { psx, 
et cstk 6,000 Quebec nil. st Ine. #6 |'30 3 | 9,064,000 eae pais . 8 2 Do Registered .-...... ig 20 
115 17 8 : 
/ 6,500 St John & Maine Seve | 2% § 0,628,000 Min nn. & 668,000 see ast As tine, L. 28 
Re oe Site ms 100,000 Do Debentare Bik. 4 4 6 | ME Mt. Gold Bade. § (21984 15 80 g| Faas Ps Depenturs Bek| 82.90 
1,566,941; Do Pref. 4/117 19 000 T ~ ae Mt DD sie 39,466, 000 an Kan. &Tex.1Mt. 4 sii 25,000 10! ees Behe .of Spain T£PIBhe 2b 33 
/ 6,038,748 Great Kast., on, Pref. 4 123 6 saneee cae iienenit 90 0000 Mobile& Birm. 1st Mt. 6 od sans, Riss. Ww. ET ie 
a 8,635,000) Do Do Redmptn Btk., ‘86 4 jess 2 19,000, ee none let 1,000, |New Orleans & Gulf a eo 109! poss Debenture tk. Bix | oe 3 
f 1,400, 952 bo ah tili*93, then.. 4 | igo 2 | 111,200 Wallets. ny Ah ; 30,000,000 New York Cent. Mt. ? 1908, 127 30] 35,000 10 La Gualra & aa ; 10 10} 
749,918) Do 1887...........44 Pare ne 97 9 |16,800,000 N, ¥..Lake Bele, 8. | 870,000 100! Do 5% Debenture Stk.| 96 8 
1.10000 Do. 1888200002022. 4 \i16 19 | 112,002 wien & Manawata | n. Mt. Bds. 7 1020 134 8] 112,184) 20 Lemb.-Czern.Jassy,g. a 201 
12'819,520 Gt. Northern, Perp. Prt 4 125 7 ae eer o--or>, 18 1 | 3,705,977) Do ist Cons Mort | 1990128 3g | #2100, 20 Lima, Limited .......... | 68% 
11,665,612 \Gt. Western. Con. Pref. 6 (165 7 000 hae Fund. Bonds -: | |1000 101 
8,390,015\Lauc. & York. Con. pret. 4 12k 6 10,078 Wind. & Annap. Pr 33, o 2nd Con, Mrt. 6 8 | 2,254,720 100 Mexican, Limited ...... en 
130,000 Do Pref. Btk., 1882 4123 6 paid. ..... & 8 ® |44,447,000 NY. Pen.&Ohioi Mt. 7 |1905 39 40 | 9'554'100 100 Do Ist Preference 8%. .| tL us, 
2,520,000] Do 1884 ......-.-...20 “$122 4| 199,009 Do Debenture Btock 4 4 8 |13,100,000) Do 2 Mort. Bonds | 910, ed 64) 1 011,900 100, Do and do 6%.......... 53; 
6,190, S15 iL. B., EB. C.Con. Pref. 6 |164 6 784,000 Do 3 Mort. Bonds ..|1916 2% 33) 2,000,000 100! Do 6% Perp. epeh: Gtk. 1a7 ‘a 
2,172,960, bo 2nd Consolidated 6 |163 6 7,283,000 Norfolk&W.Gen. Mt. [1981 125 7 


6,329, or Lond., Chat. & Dov. Ark = 1074 S$ 
44| 53 7 


AmuRicaN SHARES AND Bonne. 
869,532) Do dnd Preference . eee 


60,000 6 Midland Detesitre io a) ..| 8 


600,000 Norfolk West a aa 100; Do Debenture . 53 Py 


and Ext. Bonds : 1934 114 16 














1,500,000, po Adjustint. Bde. 7 (1924114 16] gy'ory, 30 Namur & Lic ae ae 
93,080,620] Londo: N.-Western 4 (128 30 ustm 8. 7 | 022) amur ege ba 
8,044, fet Landon & 8.-Western.. 4 |125 7 Present | en 159 34 \Closng as tety = N. Pac. Ist Mt. Bds. 6 a lis 20 ga. 14f. p.an. { Belgian he 13 
1,999,836 eae 41% 6 nal |E= Prices 19,847, ——— Pacific Gen. 198s'116 16 9,829 20 o g. 6% pref. ‘Govmt.| riied 
a00.000|Landon Tilbury, &e. .. 4 \115 17 | 8,000,000) p: t re. - 6  higs7 30 13 93,004 10 siteste F Pe Writ 
1,100. 000) Man., Shef.& Lin. Pref. 4 |118 20 2 wy —_— or ortgage.. 6 Hiessi apron | #2000) 10 N.-K. of Uruguay, alls 
1,000,000) Do 1872 .......-+00008 6 \l4z 4 eor'at a, wer 8yPref.. B 3,8 oh) Qhio& Mis. 1s BS el Geeas 6,966 20.N.-W. of Uruguay, L. .. on 
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1,000,000 Do convertibie, 79°.. 5 '140 2] 160,000 Ala, ey Texas, &c. 3,000,000 ‘Pen.Con.8k. Fd. Mt. © ee en 889,500 100 Do 6% Deb. Greek, Be | 33 ib 
1,380,000} Do convertible,'8i .. 6 |135 7 By ~ pate | 10 v 2 | 9,900,000 oo Gold Bonds 4}, lal 44,597 20 Ottoman (Smyr to Al din) ws 
2,602,038|Metropolitan .......... 4117 19 | 260,000 erred ...... 10 & §)15,717,000 Pennsyl. Co. ist Mt. ‘1921 107 9 | ca 

250,000) Do Irred. 1884........ 4 |116 17 Central of New J 2,400,000 | Pitts. ‘Cleveland and | ssesver 20 44,000 20 Palermo. Mars. ATrepani| \ 
_ 20.00 Do do  1887........ 4 113 15 ne manee SE Ee SOCONy B08 | 1120. 6 Toledo Gold Bds.. 6 922 173,410 100 Porto Alegre. &. 
600,000|Met. District .......... 5 | 68 70 La ghey i: Baal 1100 ot 7 7,000,000 (St Jose handGrud. | es 72,675 2 Provl. Dea Wither ged. a i i 
a0 207,832; Midland Con. Per. Pref. 4 \126 8 0,080 38 (Chic. an ‘aul 100 | 7 Island 1st Mort... 6 | 11926, 82] 241,958 Lu Dechrade B By. 58 Ue. 
8,860,196|North Brit. Con. No. a4 in 16 |2 Dot x Eroterred. ...|200 |L18 23 1,071,000, BeLouls& Sen. Fran. | 400,000,100! " Do 67, De 
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72,925 20 Riga and Dunaburg ....! aris 
604,888} Do Conv. Pref., 1876 44:28 30 |27,600,000 East Tenn., Virg. » &e., ‘Texas ist Mort... 6 |1936) . 39,62) 10 Royal Sardinian ........| 103! 
7 tk. m, Stock |... 6 8 | 5,000,000 stLouis Bdg. ist Mt. : 1928 127 32 | 69,430 10 Do Preference ........| Mgil 
605,728) Do Convt. Pf.8tk.1879 6 |138 40 00 | 430 1 
675,694) Do on ch iccep lela ile 4 |112 14 |18,500,000) Do 2nd Pref. Stock.. 12 15 |14,127,000/g¢ Paul, Minn. and 92,000 6 Royal Swedish... con ag 
256,124) DoCon. Pf. rd. Ag., 90 4 |111 13 |40,000,0u0 [linois Central ...... 100 | su 6 Mani. Cons. Mort. 4) 1933 98 102 000 erence .... | 
1,181,260|N, Eastrn( Blyth & 7 yne) 4 i133 § }10,000,000| | Do 4% Lad. LineStk. 100 | 97100 32,677,600 gouth Pacific Ist Mt. 6 1906, U3 16 ; 
10,917 J Do New 4 125 7 |49,466,500\ Lake Shore, &c. ...... 100 | 126 8 }21 049,000 Texas& Pac. istMort. 5 3 29,857. 20 Sambre and Meuse....../ 114126 
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8 is % 682,000 Philadelph. se ccaine | 6 ot 1 | 1,791, boo) apo and Val. guar. 7 Hipro) 13 6 Fonsian RaiLway OsLiGaTions. 
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14,017 Do £10 Shares £9 oe 60 1% Ged . by Penns. ..|100 uss ” Rt Trat..4//Mt. Db. 4 89 91 3 | Closng 
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’ 000 00 ° ” U eecevececcoces 6 1 
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7,560,300, roda, &c. Gita. 6 1180 3 1,250,000 Tun. L of 8t Lou. elie | 105 7 1, 000 ae - eer 6 ‘1933 12 4 onl bs. Sites anal «% 8 
41,914 Eastern Bengal A. Ann. 23 863,500 Union Pacific ........ 1100 | 412 1 875,970 Chic.&Altn.Con. Mt. 6 1903) ‘117 19 100 Brasil Gt. Southern Mortgage 
7 B” Annuities .. | | |Wabash, &c., Com...../100 | 14 16 | 760,900 Chic. M&St Paull M.7 1902118 32} | Debentures ..........-+-+2+ 6 | 88 93 
448,006| Do fetch 1 6 ++-(100 | 301 000 Cleve., o Golumb, Be. 7 iti4 i Fy [188 |Brasitian Imp. Con. Rabie, L. @ | & ; 
‘ 100 au a, . ' 
io] De Det-ann Gupta | ** oruaaver Borsa. | | | iiiierlace ~~ is 10 lino hark Arstecg on Gig 
, Ser erereeseeee u nD! ore 
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Pure Oude ted lid | Rammoent Poe (Muile iat im $| amamwonGnst Con Mt ¢ tot & | igo Minas en lo Deb: & | 
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RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. FINANCIAL, &¢.—Con, 
Foriegn Baliway OsLiGations. —Con. ee 
5|3 Home. | : : | on Prices 3 . 
z Name. \Ctomng x \Prices.| © | & “ar lie) Annee NE 
“5 | 17 \Lion Brewery, Limited ....3535| §| 8 Bells as 1 | Australian & New Z. Mort,,L 
a a $6 | 17 Lion Brewery, Limited ..... aii] 1| 1 (Biand/Je& Go, tamiced ": | Uf es *k 100 | ad? A)% Dedentare Stock. oot ot 
— % 20190) Do Par. e¥ Predene jeoseencne] 67 6 6 Bodega, Limited Soar SA t. Land & Fi 17 338 
20 \Paris, Lyons, an’ Med. ...... nen 10 | 10 ube Perp. & Prelerenes 139143) 3%) 3%/B. Morris and Sons ........ 3 Stk 100 00 | Do 4% Debenture Stock ..|108 9 
ite ‘Piraeus, Orel Vitebs ieetd we § lies ¢ | 10] 20 | Dot 5 2 Erecrenee Beas aress BER 6 | eeimitel Ae bi , | 35 | SiBriteh@ Anes fae ua 3 3 
k, eeee : m . FN ela dine 4 u 7 
30 (Royal Sardinian, A ys Nalderd Collyer’ L.,Ord. **| Haig | 10 | 10 [Brunner, Mond, and Go, Li) 80 62 tk 100 Do 44% Debentures ......|t08 6 
a B wee seeeneeeseeees al 4 New Westminster Brewy. “Ll 6:) 10 | 10 Dot ference ........ 16516 38 | British Aapetonn Land .:.:| 26 8 
La Grande ....... oT 4| 4) Do6% Preference eh 5 | 6& |Bryant & May, Limited ....! 132144 ck 100 |B A yres Harb. Wrks. Trusi| 69 64 
100 (Sicilian Rail., L., 1st Mt. Deb. 6 | 10 | 10 |Northamptn Brewry, L. ord. 1341 1{ 1 |Bryant, Powks, & Br t .. 10 | 10 (Caledonian and Australas'n 1 
(Smyrna & Cassaba ist Mort. 10/10! Do res soedar . {33 14|. 7 | 7 \Campbell & Sons Robert, i. A 10 We  datieneneC caine ++] 10R108 
100 oe ih ete ena os sonacee & — Btk|100 | Do ee EP a 10 |100 |100 Censaneee QoS Supply, 100 6 ; ; Canada 6 Py csiae : o% 
. ASETIAN ..cccccccccce . * &c., tures |Vanada North- 4 
t > De wr Geries bvicee score § 13 iH 10 | 10 Notting a LSEOweED, SAM. ¢4) 2° 2 ‘Camel sia Limited, 17418 10 3 Colorado Mort. & Tnvedt : 4 
5 thern of France......... . SUSlIS) oleae | hn Os Mae hk mee arehou oncier a 
= Both Inalien ens... ~ 3 | 11)18 | Btk100 be.iet Mort. D 7 ai ie Mof Buenos Ayres 6% Debe:| $0 5 100 100 | "Do Land Mort, en «| 3H 
Western of France ......... . 3 | 173278 Bt Hrd ‘3 ory, 67) 10 | 10 (Ceara Harbo bour Corportn., ol} 3 8 lv |Credit Foncierof Maurite L| 6 6 
; 100 |Watn. of Buenos aeons Bnde. 6 104 6 10 |8t Pani Breweries L. Gra. 94|100 |100 {Central Produce Market of 0 | 4 _Debenture Corporation 6 
100 |_ Do Mortgage Debentures .. 6 | 96 98 = 10 | Do Prefe Ts 94 36 uenos Ayres .........+ ».| 70 10 | 2 ‘Freehold Trust of Aust., 1¢ 12 
100 wane = sulo Debenture 6 8 lan an ae no e** On4, woul 40 sei city Offices, Limited . 12 13 se 5 Gen. Assets Purchase, Lae 
Tae eaencdatins .T 10 | 10 Showell, Bon & Co. a oa SG) ee 100 |100 | Do 4h, Mortgage Bonds. 10y 3 13 Hudson's Bay... || eta? 
20 lena Huelva Bonds .... 3 | 72 83 | 10 _ 8 oe Bannee tea ot 62 12 City otf nd. Property, 17:18 10 | a tmperial Property y Invst., L. if 
| 20 20 Do do Pref....... 7 * 10 7 \City of Santos opts im.| 9 lui | 10 'uternational Financial. L.| 3 34 
2 Hall's B y. L., Ord.24° 18} 6 | 6 |Cie. Genl. des Asp ali —_ 11 12 [100 | 100 Irish Light Ris., &c.,6 Ota 102 5 
sis *\"Tonisa 20 | 10 (Coats, J. & Po... seessens | 298143 [100 100 a Mortgage of Indla, L.| 3 34 
tescescececs oiorado Nitrate see MUUTES .......05, 
BANKS. Bt |100 ‘ka. Co., Ltd.,64Deb | lark t00 (Crystal Palace, & “| reas [ae | 3 paca cenenres, axes ic| 1 
eg ee rE isee seccececesoces 116 10 Stk |100 | Dow First bed. i Stk. isti woy 12 100 | lwo bash Mort. Deb. Eecuals 101 3 
100 | econd do ...... hd Securities .Limi 
$3 |Be INSURANCE COMPANIES. [sit two bof Third go. 00000 wT. |) "Bead scuritlen Limiced -) 1) 3p 
<2 Name. = a 5 Dalget Qo Limited ....| re 7% | 10 | 10 ‘Loudon & New York Invest. shies 
= « §E By _s, | | Stk 100 Do 44% Perp. Deb. Stock. Hut! i 10 | ¥¢ London Financial Aon. 
* a au | as we , [Stk |100 Do 47 1r ery Deb. Stock../101 3 | 19 2 Mauritius Land, &c., L.’. : 
aia} <§ awe. s| CF 10 | 7 Devan, Routledge &Co., Lid. 6172 | 10 | 10 |Natal Land, &c., Limited | 4] 
— lace ace ices aati i BS 3 iZis 10 Eastmans. “teescane <a bi é 6 Bee 8%, referee aes 7 . 
rs. -_ s 3 1. Powder, m a 8% | Nationa scoun i 10711 
100,000| % Agra Limited....) 10 | 10/ & 8} x: aie ba 10 | 10 Eley Brothers, Limited ....| 40 42. | 10 : New 8S. Wales Mert _— | } 
Sia § [Ando Rrnthe | te S| — a alcal a aifmeeceaomae El lls LR ea neat ic | 3 
z rgntne,t, ° 16 | 11 |Fore Stree arehouse, ‘ ealand Lo e 
160,000, 84/Anglo-Austrian |200f}1208113 14 250,000; 1 |Alllance Assure.) 3° 3}):02104 16 104 Foster, Porter, and Co., L.| 16174 = 100 Do Perpet. De naar ot 
29,970 Z inate Califer., I, 20 | 10 |i3 144 10,000 3 ae ee hr 60 4 36 6 & General Hydraulic Power,L.| 1 114!2 26 | 6 IN. Zealand fans n, L. S ? 
80,000) 5 |Anglo-Egyptn.,.| 15 | 6 | 445 | 24,000| 169 |Atias Fir. & Lf. = 624 6! 10 | 10 G. KynochandCo., L., Pref. 16417} | 45 | 25 Do Prefereuce..........- x 7 
60,000 st Anglo-Foreign.L | 7 | 7 | 8 9) 60,000, 376 Br. & Fr. Mar.L | 20) 420 21 | 1 | 19 Gordon Hotels, Ord, ) 030244 | stk 100 North British Austisn., L..°| 29 34 
10,000, 8 |Angio-Ital., 8 | 6/6 tt 100,000, .. | Brit.Law Fire,L 60 V1 Uilgtk lico | Do 4 ¢ % Deb. --2)105 2 stk lw | Do 6% Lrred, Guaranteed 65 70 
40,000, 11 Bank of Africe,L, 182} 64) 72 8t} 20,000 12 cone of Eng. Tol 2! 22 34] 10 | 10 Greenwood and Batley, L 8 8} 1 Otago & Southland, L.....| 8 2 
40,000 14 |Bk. of Astri'asia | 40 | 40 le #9} 200,000' .. tien. ra = $ 8° 10 | 10 |__Do Preference .. tei: -| 10 oi sth 100 Peel River Land, &c., -.| O4 08 
30,000 10 |Rk.of B. Columb | 20 | 20 3c4374| 20,000 2/¢ p.s Cler., Med.&Gn. 18 19 6 Harrison, Barber, & Co. 667 | 1) 2 |Peruvian Corp..... wit 2 
20,000) 74|B.ofB.N. America| 50 | 60 | 7577 60,000, ww (Commer. weeny 50; 633 4 10| 8/H.H. Vivian& Co. L.A’ pe 4: 64 i 1 | MI... ta 
100,000) 93/B. of Constanopl | 10 6 & 64} 4,000) County pee -' £0 14660 | '§ | 6 Hildesheimer & Co.. L. reve] 4 pe L, WOME Mic cca aa. | 16 78 
20,000) Bank of t..) 26 | 12$/16$173] 6,712, 7, Crown Life . 60 a * | 10 | 10 Hotchkiss Ordnance, L... = 1} 10 «2 Queensi. invest.&Ld. Mtb.) @ & 
102500 17 = of N. 8. Wales 20 | 20 69 71 ecccccccee ***149/ 10!) Do 7% Preference ........ - 23 [stk 100) De 4% Perp. Debentures,.| 8) 84 
5 |B. of N. Zealand) 63) 54) 5 6 60 | 1100 100 | Do 52 Mortgage Debs... 75 / 10, 4 R, Plate Trst,Lu.&c,, ASb| 2 2 
Mporo00 5 | DoNew Shaves 7;| 74) 7 8 | 40,000, 6 |Eagle.......... | 3 42 di) | 34 Howell and James, L....... ‘y 1 6) 6) DoBsShares oo 423 
60,000 oe Bk. of Koumania) 20} 8 | 6) 7 50,000; 10 |Employers’ Lia.| 1 Saft gs) Humber & Co., L........... | S842} 40) 2 scott. ‘donee Tuvest.. L.| 44 45 
32,000, B. of 8. Australia| 25 | 25 |17 18 | 20,000) 1:4 Eng.&Scot.Law| 50 3} 9%) § ; ‘Imperial Ruasian on 3tk 100 Scottivh Aust. luvest., L363 260 
120,000, iH Bank of Victoria} 10 | 6 | 9410 | 10,000 173 Equity and Law/|100; 6 21 3 | Factory, Limited ........ 34 [stk |i Dos% do do........ 13u 35 
85,000, 18 |Cap. & Counties..| 60 | 10/38 ¥ | 100,000| 3 | Firelns. Asso. L. ‘100 } 1100 |Impd. Industrial Dwellg., L. 117 2u stk 100 | DodZ Gul. Preference | |12) 46 
31,250; 10 |Cen.of London,L| 10} 6).. .. 10,000} 12 |Geueral......../ 10 [Improved Wood Pavemt., L.| 18 14 w | 2 ‘South Australian .......... & 65 
40,000' 8 |Chartd. of india, 60,000) & Globe Marine, L103 10 |Ind. Rub., Gut. Pere.,&¢.,L.| 2921 | ig “2 8. Aust. Land Mortg., &c.,L " 
Austl., & China| 20 | 20 24464] 20,000 84 |Guardian Life. - Loo j100 | Do 44° ‘Debentures weccee er? 4 100 (lou Stock Exchange 39 7 Deb. ‘stlvot 3 
80,000} 6 |Ch a "Mere of Ise 10 James McEwan, Limited ..| 12413 | 19 #4 Texas Land and Mort,, L.. %} 3 
Lond. &€.| 26 | 26 |18 19 | 12,000) £4 [tepestas Fire. 100 | Do 6% Mort. Debs. red. '94.. ‘lov 12/10) 1 Trust & Agcy. of Austr., L.| 334 
a 100,000) 11 on do land --| 40 | 10 | 21624) = 7,600 124 1 Tndeuna Life. | | 10 John Moir and oe. ies misaites 425 TIE BS Oa een e acne. 16 16 
000; 12 |Colonial ........ i 30 | 4648 | 67,000) 20 or Mar. 100 |La Guaira Seep, Be 6. Biteet | 71 6 | 49 | ly Do 5 X% Pref. Shares ...... Lapiz 
300,000, 174/Com. of Aust. 10 | 4 /22413 | 136,493) 133 ‘Lancashire .... 2 1100 |Lake Copais, Limited...... 82 4 | 20) 6 Trust and Lou of Oanada.. gs 
200,000, 10 |Consolidated, ue 10; 4/8 8 000} 34 |Law Fire ...... luu 10 |Lautaro Nitrate, Limited../ 46 54] 49! 3) Do New........00 0 
76,000 10 |EngB.ofRPlateL| 20 | 1 -- | 100,000 ‘Law Gt. & Trst) 10 20 |Liebig s Extract of Meat, L.| 63 7 10 | 8 (Trustees, Exors. &c. Gor ul Rs “a 
45,000! 10 |Eng. Scettish, & 60000 £ip.s. |Law Life ...... S | 10 | Linoleum Manufacturing, L.| 28 30 10 | 3 ‘Union Discount of eek Li 8 & 
AustralianChr.| 20 | 20 |30 1] 20,000, ape Legal & Gen., L.| 50 ‘Liverpool Nitrate, Limited | 7 9 6 % Union Mortgage & Agency of 
40,000) 63'Ger. Bk.of Lon.,L} 10 | 10 |10 11 89,11! ‘Lion Fire, Ltd.| 8 3 {ond Pro ear Hower 3 34 Eat Austral a. L.) Ordinary 1,2 
16,816 124)Hong Kn& : Shan. 284 28450 2 2} 73 v.,Lon., Globe St. | London Brereosenutc, Be.. Ie 3 3 Stk |100| Doo % Preference........ 13) 3! 
45,000, 7 |Imperial, L’ 60 | 16 119 20 | éyever! 7h | Dolit annuity) igi 8 |Lon, & Tilb’ry Li Stk |100 | Do 4p % Irred. Deb. Stock|112 14 
600,000 z Imperl. Ottowan 20 | 10 |12 123 36,863] = {fondon .....,-| 3 zt 12 6 Pee Been Guns be. ok a "1 30 | 30 Van Diemen’s Laud........ 4 
20, nternationa . = Oo Vebenture dC. . | 
: of London, L.| 20 | 16 |1$ 184] 10,000] 10 |Lon. & Lanc. L. 25 |Metrop. Dwilngr Assoc. ve) 22 4 | &| 1 Western Mort. & invest. L.) 1 14 
12,620) 6 |Ionian, Limited..) 25 | 26 |18 19 | 60,000 124 |lon. and Prov »| 10 19 |Milner'’s Safe, Limited 8 a | 
ee i ee L. a eee ‘marine Limited a 43 St st! 5 | 6 \Morgan and Co., . Limited .. + scm 
n raziln., 1. + | EO | orris, orris, &c. 
100,000 5 Lon & Orunty, L| 80 | 20 |93 4 | 60,000| 10. |Maritime, Lid. | 10) 2 4 ‘ 3t 8! National Safe Deponit, Le «. 3 ‘i nc FINANCIAL— TRUSTS. 
40,600, 7 |Lon. & Hans., L.| 20 | 10 /10}114/ 60,000) 5 |Merch’nts’ M. L) 10) 24) 1g 14) & | § \Native Guano, Limited - i | 3th 100 American Invat. Trnst, Ltd.) 
90 000 15 |Lon. & Prov. L.| 10| 6 |.0 21 10 : Nelson Brothers, Limited. 8 i RINE ach on accde as £0 
60,000) 15 |Lon.&R.Plate, L.| 26 | 10 |23 5 110,000 2§ p.s., ¥. Brit.& Mercl.| 25) 4)62 53 110 |Neuchatel Asphalte.. ..... Stk /100} Do Deferred. |. 2° °'°""""*" 1:6 32 
70,000, 6 |Lon. &SanFran,L| 7| 7 | 6:7 | 60,000 .. |Nat. Marine, L.| 10| 4 5 $ |Nevada Land and Cattle .. 23 | stk |100 Army & Nav Invet., L., Pf.| e7102 
20,000) 8 |Lon. & 8.-Wst., L| 60 | 20 |38 40. Sio0| mi) \Northern ..:... |100 10\724 31 3!) 3 |New Favicsives, ) — +o 1g 23 j3tk 100 | Do Deferred.........".... 78 76 
140,000 16 |Lon. & West., L./100 | 20 \€v ni 40,000 (Ocean Marine. 26| 24/4 44 10 | 10 |Nobel nea 13° 14 | stk |100 Doty Debenture Stock. .| e192 
60,000) 8 | Lon.Chr. ofAustl.| 20 | 90 264 74) 6,722 “et ve Bhat seeeeeee i 50) 60/275 8) “> | “7 |Norton Brothers and Gow. 4 & |3tk |100 |Bankers’ Invest. Trust, Prf| svivi 
80,000; 10 |Lon. Bk. of Mex. 180,035| % Queen.......... 10) 1) 8 8] 19 | 6 |Pawson and Co., L a © 6 Istk 100 | Do Deferred............., 62 67 
| &8.America,L.! 10 | &| 5 6] 100,000! 3/6 |RailwayPasseng.| 10'40/ i 6 | 6 |Phospho-Guano, Limited ..| 3 38 [iek |100 Do 4 % Debenture Stock. || 260 3 
120,000) 1M/Lon. Jnt. Stk., L.|100 | 15 |364 7:| 200,000] to [Rock Life...... 6) 4 16 | 16 |Prices Patent Candle, L ., a 9: | 3th (100 | Foreign, American, & Gen 
25,000| 6 |Lon.Par.&Amen.| 20 | 16 |22 24 | 689,220) 16 Royal Exchange St. |100/365 5 | 6 |Primitiva Nitrate Co., L . Invest ‘Trust, L., Pref, |108 12 
195,600 10 |Mer.B.ofAust.,L.| & | 2| 28 34] 06,615) 684 en 20) 3) 567 |109 100 |Recife Drainage, L.,6 Deb ae, Stk 100 | Do Deferved.....02......, 12 6 
16,000| 6 |Merchant, Ltd... 10| 6|2 3] 4.8004 22ps|Sun Fire ....../..|.. 476 8 |g | 1 R. Goldsborough & L.| ia Stk }100 | Do 4% Per. Deb. Stockh |. }102 6 
250,000/ 14 | Nat. of Austr'lsia 6 4 | 10103 48,000 ap Bu ‘Bun ee 10) 74 t's 2: 8 Richard Hornsby & Sons Le 4 stk 1100 Forel u& Col. Goy, Tt.L.P |\x0 2 24 
200,000 9 Nat. of Mexico.. $100 $40/11312;] 100,000! Thames&Mer.M) 20 . 9: % 1x (100 | Do 6% Preference 02 | stk |100 Deferred... ..cvescecec! 120 % 
100,000) Nat.of N. Zea., L. 2| © «| 6,600| 22 |Union........., jes) & Se 109 (100 | Do 6% Debentures........ ‘| % stk |100 one & Com. Lnvest., L., Pf." 5 
40,000 20 Nat. Pro.ofEng.L 18 104/42} 31] 40,640 iat Union Mat... to) 18) 8 25 | 26 |Rio de Janeiro City Imp., L. x 7 stk 100 | Do Deferred......0 0.0... 62 07 
Oe ee ee 60 | 12 (52 53} 6,000! 214 |Universal fe)100| 1 100 |100 | Do 5% Debentures........ | $2 7 |stk/100 | Do 4% Debeuture Mock. | #3 ul 
40,000 7,',; North-Eastern, L| 20| 6| 8 9 60,000) 16 |DntversaliMes.t, L, 20) 10 | 10 \Rio de Jau.Flour Miileac.L 2 4 Stk |100 |Govints. Stk. Invest, L., Pf.| 75 #6 
40,000| 10'|Prov. of Irel., L-|100 124}244 64 —_—_____—______—— | 8| 5 |Biver Plate Fresh Meat, L.| 3¢ 4b / seu |1u0 | Do Deferred............, wW 00 
160,000 11 |Queensid.Nat.,L.| 10| 6 | 8 9 ss di edtend anal bam 6 6 \Royal Agu — &c.,L. ..| 2 if Stk 100} Do 44% Debenture Stock. .|101 6 
40,000! 14 [Stand of Afr., L.|100 | 25 |52 54 Exclu ee eal cae jases. 5 04 Pre ference ........ 44 58 Stk |100 [Guardian Invest, Pref., L.| 4 
60,000 14 |Un. of Austr., L.| 75 | 26 \64 6 DOCKS 1 2 Boge e iger Cove C.& Lim. of [Stk |100 |Luternatin!. Invest. Pret., L.| 9.01 
730,006' 4 | DoIns.8tk. Dpts Stk |100 |102 4 CANALS AND . 10 | 10 |_ Do fully paid ....... coors] 8B OF ee liu | Do 4, Debenture Stuck . | 86 9! 
110,000, 12} Union of Lond + 200 | 16)|30540;| 5 —_-_______— |g | 6 |Budge Cyc e, Dine 3: 96108 | sek | 100 invest” ‘Trat. Uorp., L., Pf.| © #4 
4,976 6 | Union of 8 § 3 Name Closne 20 3 |Sadler & Co., Limited ..... 4, § |stk jive | Do Deferred.........-.... its w 
Eng., L witwie 7 & 10 § jSamuda koe Limited) 14 23 stk 100 | Do4y% Debenture Stock ,.|.04 5 
= sasha aii telat ‘— Jorge Nitrate, Limited) 6 69 /aiy|iuo | Mercantile luvest. General 
—l |Alexandra Dock & Railway! 16 16 ‘San Pablo Nitrate, Limited} 2 Trust, L., Prof. ........ 1(6110 
BREWERIES AND 3% | 20 Perp. Deb, Btock.. 100 3 | 10 10 (Santa Luisa Ni Limtd.| 46 4 |e /100 | Do Deferred Stock. .""" WT. 
Stk 100 | Do 4% Perp. ; "124061 1 1 jsimson and Mason, += atk 109 Do 4% Debeuture Btock .|100 § 
DISTILLERIES, tk |100 'Birmin ham Canal Bock 21/"t3 ts | 10 3 Syiers and Pond. cocee seees ++] 1 100 | Municipal Tru Trust, Ltd., Pref. vt 201 
| 7 L OF -+«sseeeeeBh® Me Ith |100 | Do Deterred.............. 
| oa ioe | aoe inction Canal a “as 1p ls * $s ncett ® Patent, Limited’. ++] BE 100 Omnium [nvestinent Pret. vo “ 
2 Name. Closng}100 (100 ee unction Canal ..... a 22 & he LAmesten | 3 10 |Kailway Debeuture A. Bs 
2 Prices [Stk 100 | Hul wer seereseseenee $3 §8 Do (Russia) — ea 100 Do 67, Den., red. ont "1110 12 
| a ee |e (Stl | 100 ture Btock.. +| 8) 4 - - adore Const. Be. ‘i -| 2 100 Do 49% 1 Jebentures is 6 
é ~ ee |Alloopp, Bamuel, & Bons, L.. 3 = 4 =| r wee Katharine Dis. 31: 10 10 ae L  Aaphalte, i, 3 100 | Do 47, Debenture Stock ..|101 3 
Stk 100 | Do 4)% Debenture Btock| 96 96 [stk 100 Do Debentare Stock, 4%. lo @ zie Unive’ a sos 109 Railway Investment, Pref 0 2 
atk 100 eb eased tie 1 [= New Preference..| 98:02 |100 1208 x ig moe Phare Trust, L, 
to | 0 |DeacSi Beowenn: Ganeges tL [100 [Millwall Dock..vsvese-o.2..) of 08 | 10 | 10 (Val de Travers 19 |. late Gen, Ing 
4 100 | Do feren 97101 10 | 100 [Scot. Invest. 
10 | 10 Do Preference............ 144164 |8tk |100 | Do 6 % Perp. Preference. 102 7 Wickens, Feat and Sons, 100 bo 
6 6 100 | Do6% Debenture Stock.. 143 27) 6 lov 
6| 6| Do6¥ Preference....... 6} 10 te | 10 Newhaven Harbour 4% Gtd_ 12 :2, 100 
25 45 48 iStk '100 | ie Cocceene => Fahy Parediay Sete | #3 100 
$i i a4 iu? th % Debenture Biock nix is an LAND, AND j Ie 
: nes Shares ....... . 
: ch ln00 ‘Gurrey Commercial Dock ..113 16 
| COMMERCIAL, INDUSTRIAL, &e. 4 ie 
cone ; i,t 161 
% | Aprated Bread. Limited... ae = fe ee bab eag. ELT tae 
1 Aluminium esesecee a eeeee Gcusslidesed.. 
7 Angus, G & Dasvecesael Sut Conenitdnsed’”” eae’ ss 
i he Ae — ii is | 6 | 1 (absepean Preehid Land Mt fs Bria des ritiah Gas Light «.v.cscs ss 
one 3 Brush Elect: + eeegerere 
7 Assam Rail. & ’ . of 10 |Buence a oad 8 
68 (i= 100 Do 0%; Debentures dsoceel 
(00 
¢ 314 100 
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TRAMWAYS, &c.—Con. 
; aid Z| Name. ‘Glome 5 3g Name. Closng 
| oadnanal : | 3 ‘Cloang m.| A Prices, 
\Centinental Union, L. .... 230 40 - |Prices.' Tie Fat cena . -_— 
20 BIB 90 | oT % Preference erence... ++ 190 40) |= +s) 7 ee” Li. 
> ipa tiled”. oom! ao az | tl a ‘Asta Mir, aed pose at : +| 20 22 | | Sammaen, F renepenes. 44 
‘ . Lars 
of a ea Gas tie Coke A, Ord. .. 218 73 20 7} Australian .... el 1 > posers © Limisea Vaal Do 6% ist Deb healt 2. sles eas 
Maxmum .... Assam. 4 
“Bex j100 | Do Ey Die, 18% Pret. a $1 31 5 pobgortaci hk 218 36 | So Jorchaut Tee ee) Pate taped ALA | 1S [Galale, Linatted ons ennned 88 
seis Bs ee Fone Hea | 8) tim ebysceeesc: | HD |p panea eat imi 9 | | uaa tea en 
Stk 100 azimum .... i | 10 | 10 Lebong fea, Limited ...... » Limited ........ +6 
im | Boatibemusare Block. eh | $3 t Shean tamales | HE] 18 | 40 Gavah Woon ied) 496, | | cy af ons Ave | 
1100 Bie ... 126 2% | 1| i \Colorado Un | 10 UncerAsnn ter Limited. | li tk 100 0 | Do Ber of Rod —n -1105 18 
10 0 at ong and Chins ls 2 P rap Limited... ps “caren e% “| 0 | _ Ordinary, Limited. . 41 
Bix /100 Im anes ar 1 [Dey Dawn Po. Gold, Te». | 30% TELEGRAPHS, TELEPHONES. 6 | 5) DoPreference Bhares...:| 3 4 
terranean 2 43' 3 | © De Beers .......--.ccevee 1 102 
2 r Metpa, Electric Bayar I 0 10f 100 100 \pbe a Do bit 4 Debentures: 9 99 a in (eee ¢ Angora roramereay 1s, L., 4% Debs. 99 103 “fs ‘9 10 | 10 (Dublin United............02] 10 1 
ee . ne > 5 “ 100 | Do Preferred ............ : 
20 | 20 [Monte Video, Limited ....,16+ 174] 5 | & Bi Callao Minin enetee i 4 Se i108 ident... 13 135) 10 | *8 ergs -st-< Vt ub 
&| 5 Oriental, Limited. seteeens| st 8j/ 3 | 2 'Fortuna, Limited ........ 4 3) 10 0 Brazilian Submarine, L.....| 1'2:24/ ¢ | 6 Imperial, Limite 1 1 
&| 6 Ottoman, Limited.......... 4 6/| 1 | 186) Fentine. & Bolivia Gold, L. | 1 ‘100 100 | Do5% Bonds ...........- 99 1 10 10 |Linneneol U ae cesses isd i 
10 | 10 \Para, Limited.............. | 2 1; 1 ‘Gold Fields of 8. Africa, LL. | 25 3 | 14/ } 14/ ‘Con. Telephone & Maint., i Jn Be 10 Londen Li ni “ ram., . i 
0 | 10 San Paulo, Limited. ....... \,13914,| 1 | 1 Mex Gold Mining, L., ‘Pref. | ° f) 10 | 10 Cuba, Limited.............. = Mt 10 10) Do ees ee eeed is ah Fd 
k 100 South Metropolitan, A ....27¢79| 1 1 |Indian Consolted. Gold, L. | 4 | 10 | 10 | Do 10% Preference. ....... os Do Founders Certificates! 9 tt 
o* ss venponencenges evece - 228 = 3 . Lines, Harry ed | ba $ 4 Pigect & ae Limited ‘sha 4 Stk 100 Do 5% Debenture Stock . .{105 10 
stk | 100 | Do Perp. 8 Deb. Bisek 1 4h & 1| 1|Montana, Limited ........ & | 90 | 90 Direct U.8. Unbles Le 222...) 10g213 PU [149 London General Omnibus; 160 70 
1| 1 ‘Mysore Gold, Limited .... | 5¢ $8! 10 | 10 Eastern, Limited’.......... sil iy, 5 7 
2| 2 \Namaqua United Copper, L 1 2 110! 10 | Do 6% ference ........ 15 135 i 1 me .M eecagoes acsensee we 
COAL, IRON, AND STEEL. i a 233 (100 1100 Do 52 Red.,  paeglnil 107 10 10 North Staff Pisht serecece 3 
“a b biter © Hoover ae oals, L.| 0 $istk 100 | Do4 Mort. Deb. Stock .. 107 10 | 1 | 1) North Statfordsh Dist, “ is: -+| 4b 6 
1 Barrow Heinatite Steel, L. 45; 1 fa |Old seresece 0 10 | 10 'Rastern Extension, L.. ae { 14315} 10 lpr ng ial, Lin ite 1s 3 3 
7% Hi Do 6%, Seeaee, amavandl 47s} 1) 2 orem Gold, i ~~ Ord. | 24 2 tn 1100 | Do 6% Debs. red. 189 ica es | oe mited....... 45 
20 | 20 Bolckow, Vaughan & Co, L. i168} 1| 1 Do 104 Min.’Pref, ..... ~+ | SE 3R100 [100 | Do 84 19000 ee anceecs “abd 7 | 19 | 19 (Shelield. «oes eeeecneces “| 4% 
BO 118 | DO. 0. ccrccccecccccscvccess 7%8)} 2 2 |Panulcill 0 Copper ta -| 1 = 100 'Eastn. fan Afcn. 5; Mt-Deb 102 éb j 2 ‘South L t neers 
69 bo 'Bowling iron.) Dh caneeente bee in 3 3 \Pestarena United Gold. | © £149! 10 \Great Northern ............ 19} ou . = OB vise a cakae 13 
10 a Consett Iron, Limited...... ; 26 28 | 20 | 20 |Pontgibaud Silver Lead *| 11.18 bo0 |100 | Do 6% Debentures (1883) . laa 7 {| 10) 10 [Southwar 1, = eee eS ae 
25 Ebbw ValeSteel, Iron, &c.,L| 4 ‘ 5 6 |Richmond Con., Lim 5 14 \'95 | 25 ‘Indo-European, Limited ..| 41 43 | 20 10 ‘Sunderland, Limit 63 7 
1 *t (English Crown Spel Iter ..../ salts 100 '100 {Rio Tinto L. Mt. Bade. 1880 103 5 | 49 | 10 Lendon Piatino-Brazilian, L fi ti 10 | 10 Tramways of France, rey | 
20 | 16 John Brown & Co., L....... \ 100 |100 | Bo A 2nd Mortgage . » 12, 4 /100 |100 | Do 6% Debentures........ » 10 [eremsware ig gos 11 12 
000 100 \Lehigh & Wilkes eect 10 | 10 bo sh BIOS. 290 s- 0 c0cee 2 Bhs | 6 ‘National Telephone, Lim.,| 5 ‘Tramways Le a 
w | | 6% 1st Mortgage ........ 92 9 | 1| 1 |Ross(N.Z.)UmitedGid.,L 9° Nos. 1 to 447,234 ...... j\sth 100; Do5% Debentures........ 10u 
10 ‘Marbella Iron Ore, corres 44 42) 1 1 |Scottish Australian, Lees. | | 181k} 49 | 10 Do 6% tag Sit Minforencn! 1313 6 | 6 Vienna General Omnibus . 3 
Muntz’s Metal, Limited ....| 109ttg) 1) (4) Do New  .............0 | 1818) 19} 19 | Do62 Cam. tnd Pref. ....| 12413 | 10 | 10 Wolverhampton, Limited. 42 6 
624 Nantyglo & Biaina “Pref.” 62 56} 2| 2 Sterra Buttes Gold, Ltd. . | 44 oat Doss b. Stk. Prov.Certs | cee celta tetesie 
8 Nerbudda Coal & Iron, L... 2| 2| Do Pinmes Eureka...... &\° | en fully-paid ............(106 107 WATERWORKS 
- 10 | 10° Newpt. Abrern. Stm, Coal L 87} 1/1 (St John D Limited ri & 1 uu Oriental Telephone oe S RKS8, 
20 | 20 New Shariston Coll. een 13,143} 2/ 2 ‘Tharsis Suiphurd ‘Copper,L af rt) 8 8 Reuter’s, Limited ie 13 % a er nnn 
20 . \Pelsall Coal & Iron, L. ....| ¢1:| 6| 6 /Tolima, L., A Shares...... "21 19 | 10 West African, Limited ....) § 9 | | iAleza » ae ebten | sasha 
: a 6 Rhymney Iron, Limited..../ 1 1 ° S ‘United Méxteany ‘bd ee on 100 100 Do &% Debentures ........ | 97 100 i 00 Chelsea, Ordinary ..... coool a 
uh jot) Bo ee Daisies; ity sles] 4 |" Yamectie wet es | x 4] | ne Go ni: oSesd| 38 | $3 icaz ot Eero UAL) 
10 | 10 Sydney and ind Lastanarg Oe Coal ———— ree 1s | 16 |\Westerh & Brasilian, L.... 10H} stk 100 Colne Val ley bps pstcendepenl ‘tit? 
and Baltway, L., Ord...) & 3 SHIPPING. }| Th Do Preferred ..........-. tp |e Keema Deamesiols, unas, SK lee te 
10 | 10 | Be Ai Povterenes | § 8 | 2,16 African Steam Bhi Ti |,,78),,78, Do Deferred ........-... 4 ‘2 Stk '100 [Kent \....... ‘270 
n reterence ....' 3 65 | 2 | 19 ATPicCah Steam OSHIP .....-++) } SS SUR 100 BOTT 2. cccewenereserecesees 
af |,!° 10 | (Vickers, Bons &Co., L.Ord.| . & 4) 13 124 12h Amazon Steam, Na avigation i i 10 tee Dot? per ae wre 8 Ivo tes : 10 | 10 | eo Maw Miasteees, 7 ae at 
reference .. ........10C 3 ‘ Castle Mail Packeta, L. .... | 10 West nda & Panama, L. 1 ! » Limited........ 
ee eeeonnieire — a | 20 As a Steam Shipping, L | et | 19 | 10, Do 39 — Preference --| ae _ foe Laue apes] es ra 7 ss 
| 10 | DO... 0. ....ee ee eeeeee veers 10 10 a fesnnd Pecan © \ Be EUR cenn vse cncace ose n(tae OB 
Si is Genera! Steam Navigation..| 7 8 000 1000 Weatern Union 7% Bonds . "(E90 aod Stk 100 ny) 
| Do 5% Preference ........ 20 | 26 |Montevideo, Shares ........ 1617 
> _ ———s Ines. adil 0 | 10 | Dog, eee i108 100 100 | Do 6% Sterling Bonds ....) 9s aaa 100 | Do Ist Deb. 5 per cent.....| east 
. 6 <ieenentaedaenen | j B38 ‘Mercantile Stéam Ship  - | oe 100 |100 | eae ethses ++ SAL 48 
von Grea! Bsols, 0':10 ationa ain Jo A2OD, SUOCK «nc ceeee 
1 2 (Boremscett Crewh | of ofl '2 | *s [Betiegsl eran thie. -- si st| TRAMWAYS AND OMNIBUS. [ive in0 Do Heventure Stock i 1 
e- | T6/T \Bouth —_ UITOW ......) % 4|10 10 Orient Steam Navigation SF hcaciaichentgtel--seorn--i-1-ndtiteigiretniniesineiettedienmemalt ae 1 Odessa, 1, A CX Peek ..... 3 
16/7/68 {Tin (roft .............. 22 23 {100 100 Peninsular & Oriental, Pref. 128" 133 6, 6 Anglo-Argentine, Limited..; 13 23/100 100 | Do 5% Debenture Bonds. .| 70 76 
. 14 laveasdale Lead, L. ....| 0 ee 200 | | Do Def. ....++.ssesereeers c oe Stk | i Do 67% Debenture Stock . ‘| 95 105100 100 Pernambuco Ist Deb....... | 96 93 
e+ | 10/10/10 West Bassett .......... t {io 60 Royal 1 Mail Steam ........-- 1% a ‘Portland (U.8.) 4% Mort..| 94 96 
e- | 11/6/0 when Bassett: seShoosen | 2 8}| 10 | 0 10 ‘shaw, on = oie, Be ‘cal - 5 | ” Sertchene, Saatint Seaman aS ~ 1s a a ied: obdele i 
e- | 18/28/0 Wheal Grenville........; , Limited’ 18;194, 10 | 10 Belfast Street ..............| 14.15 | 10 10 Tarapaca, Limited ........ 
eee ee | 4 | io 20 Ono New Pere nen en tes 8 9 | 10 Bordeaux Tramway, &c., L,,| ot iy Stk | 100 | West Middiesex ... -- 256 60 
+4 ‘Union Steam Ship of N. Z. 1optts | i 10 | Do5% Preference ........ | 
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WHITE PEPPER.—The sales include 40 tons Penang, on the spot, 
at 54d. 50 tons to arrive, at 54d to 53d. At the weekly sales 
89 bags Singapore were bought i in, a few very low dark selling at 6d, 
104 bags fine taken in at 7gd, and 49 bags Siam were bought in at 
68d per lb. 

DRIED FRUIT.—Further arrivals, with the heavy crops of green 
fruit, keep prices low. Currants dull, and Provincial sold at 20s 6d 
to 22s. On Wednesday, 66,600 packages Valencia raisins, by 
auction, about half sold, the better qualities being steady, while 
common and inferior showed some further decline. There is a good 
crop of Muscatels. Demand slow, and prices rather in favour of 
the buyers. Figs cheaper. Old Sultana raisins, by auction, without 
reserve, sold from 24s to 34s. Newhave fallen in price to an extent, 
which will probably increase the consumption. Figs in moderate 
demand. 

NITRATE SODA is quiet. The price on the spot or due remains at 


£8 17s 6d to £9, distant cargoes, up to £9 10s. Market firm, but 
without activity. 


SHELLAC has been firm, and prices are rather higher. Of 553 cases, 
by auction, fully two-thirds sold, at 1s to 2s advance. Since then 
about 1,200 cases sold latterly, including TN second orange, Novem- 
ber-December delivery, at 93s to 95s per cwt. Landed in Septem- 
ber, 1,862 cases; delivered, 3,232. The stock at the close had de- 
creased to 33, 682 cases. 

‘INDIGO.—A dull market. Declarations for the sales commenci ng 


on the 12th inst. close at 5,750 chests. Very little business report 
by private contract. 


DRYSALTERY GOODS.—The last sale of gambier was 100 tons, 
November-January, at 20s 94 to 20s 104d, showing an easier 
market. Fine cutch has sold at full rates. 1,057 boxes, by 
auction, included fair at 28s; spurious, part without reserve, at 6s 
to 6s 9d. 237 bags China galls, ‘without reserve,” 49s per cwt. 

DRUGS.—At the fortnightly sales aloes, Gape, went lower. 


Cmighes sing oe quiet. Bark steady. Cardamoms sold at full 


rates. in cheaper. Gamboge dearer, up to £15 paid. 
Tpeceiidanita ahi Musk quiet, Rhubarb also in little demand. 
Kissential oils mostly neglected. Jalap dearer. Senna realised 
extreme rates. 

CHEMICALS.—Most branches of trade remain 


1s 43d or under; tartaric, English, 1s 14d to fa loss, fuiet, Acid: citric, 


Ammonia sul. 
hate, in London, £10 11s 3d; potash ace 5 No change | Octo 
qn sodas Cream tartar inactive, and ee to buy. 
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Bleaching powder firm. Soda crystals advanced. Quinine has lost 

part of last week’s improvement. There will be a large sale in 

Holland on the 8th inst. 
INDIA-RUBBER.—Para firmer. 


Sales of fine include Nov.-Dec. at 
2s 8d per lb. 


METALS.—The market for finished iron continues steady, with 
more demand. Pig iron has fluctuated slightly, Glasgow prices 
rauging from 47s 14d to 47s 6d cash. The stock on warrants by 
latest return was 500,238 tons, against 652,326 tons, at same dates 
in 1890; but there are now fifteen more furnaces in blast. Middles- 
bro’, 40s 6d G.M.B cash, prompt delivery. Shipments have been 
very large. Tin is firmer. Straits, £91 10s to £92 12s 6d, and a 
steady demand. Three months, quoted £92 to £925s. The London 
deliveries last month were 1,513 tons, with 1,918 tons landed, 
leaving the stock 3,100 tons. The public sale "of Banca in -Hol- 
land went at an average of 54} fl, equal to £91 15s per von. 1,780 
tons were shipped from the Straits in September. Speculative prices 
of copper lower, but recovered to-day. Cash sales of G.M.B. 
during the week at £51 15s, down to £51. Three months quoted 
£52. No change in British. Lead unsettled and easier. Soft 
Spanish, buyers at £12 2s 6d. Spelter weaker. Quicksilver 
advanced to £7 10s. 

Closing Prices at this Day's Call at 2.30 p.m' 


Oct. Nov. Dec. Jan. Feb. March April May 
Fair Channel Rio ......... 500... 54/0 .. 52/6... 52/6...52/6... 51/9 ... 51/9 «.. 52/0 


il a el OL 58/3 ... 56/3 ... 50/6... 50/3... 52/3 ... 54/6 ... 54/6 soe 54/6 
Closing Prices on the Metal Exchange To-day. a 
Straits Tin. @.M.B. Spelter. Pig-iron 
Per Ton. or Toa. Per Ton. Per Ton. 
£91 12s 6d we £51 786d we = s 2B12ebd ~~... 478 to 478 2d 


OILS.—At some further decline, linseed is now innate. On the 
spot, £19 12s 6d to £19 15s; to the end of the year, £20; first four 
months of next, £20 2s 6d to £20 5s. Hull, without ‘casks, £19. 
Rape oil easier and quiet. English brown, £29 to £29 5s; October- 
December, £29 5s to £29 10s; first four months of next year, £30 10s. 
Olive oils are stationary in price. Mogadore, £39 per tun. There 
has not been any improvement to report in cocoa-nut. Ceylon, 
£25 58; to arrive, £23 15s, c.f. andi. Cochin, £29 10s; to arrive, 
£28, c. f. and i., rather hominal. 


LINSEED.—The position of the market has not changed, and the 
pon ie uiet. Calcutta, 41s 9d; September-October shipments, 428; 

ovember, 42s 3d. Nothing done in Bombay. American. 
pao pagename Drea is now held for 40s. 
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PETROLEUM OIL remains as last quoted. American, 54d to 58d; 
October-December, 58d. Russian, 44d to 43d’; October-December, 
44d. Total import since January 1, 871,649 barrels, as against 
743,290 barrels in 1890. 

TURPENTINE.—Prices do not fluctuate. American, 28s; October- 
December, 28s 3d; January-April; 28s 9d. 

ToBACcco.—There has been very little inclination on the part of 
buyers ‘operate, and the business done throughout the past week 
has been upon a very limited scale. Some few sales of American 
growths were effected. For substitutes there was only a moderate 
inquiry. 





POSTSCRIPT. 

SUGAR.—The public sales have been small, including 2,721 bags 
West India, and crystallised went at fully previous rates, from 16s 9d 
to 17s 3d. Privately, fine Demerara sold up to18s9d. 860 packages 
Queensland syrups, lls to 12s 3d. 1,913 pockets Fiji, part sold, at 
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American were chiefly bought in. A few parcels sold at the above 


reduction. 800 bags Brazil bought in, a few Santos bringing 
60s to 62s. 


SPICES.—More demand for Zanzibar. Cloves and Cochin ginger 
has been active. 


SHELLAC firm. AC garnet, on the spot, sold at 86s to 87s. 


LONDON PRODUCE CLEARING-HOUSE.—The following is the return 
for the month of September :— 





Rio {Santos | 88e China 




















1lsto 12s. 642 bags Mauritius syrups bought in at 11s 6d to 12s. 


COFFEE is depressed, and importers bought inagreat deal. Prices — 


again 1s to 3s lower. 


cluded low middling to middling 91s 6d to 94s. 
sold from 96s to 100s. 4 casks 63 barrels Jamaica, ordinary mixed, 


68s to 68s 6d; fine middling colory, 90s. 





CAPITAL - 


FULLY SUBSCRIBED, £1.502,000. 
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CORPORATION 











LIMITED m 
| “Rh. 22,0cp Broan St, EC. 
(amin = 
T. J. WarTers, J. A. R. WATERS, 


Denver, Colo. Manager, Belmont Consolidated 
J. H. Ernest WATERS, Mining Co. 
Manager, Sheridan and Mendota Mining Co. 


WATERS BROS., 


MINING & MECHANICAL 


ENGINEERS, 


708, 709, 710, BOSTON BUILDING, 
DENVER, COLO, 

Mines Examined and Reported on, Management 
of Mines, Designing and Arrangement of Works, 
Haulage and Mills Undertaken. 
REFERENCES. 

State National Bank, Denver; Denver National 
Bank, Deaver ; Hongkong and Shanghai Bankin 

Corporation, London, New York, San Francisco ar 
China; Colonial Bank of New Zealand; Fraser and 
Chalmers, Chicago and Denver. : 

CABLE ADORESS, WATERS, DENVER.’ 











BOILING WATER OR MILK. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST OR SUPPER. 


ALLEN’S 


SOLID LEATHER 


PORTMANTEAUS. 


37, WEST STRAND, LONDON. 


CATALOGUES POST FREE. 








£3,000,000. 








LIFE ASSURANGE 


SAVING TO THE ASS 


Indian 
Coffee. ffee. b js 
Friday ‘Evening. ‘offee. | Coffee. Sugar. Cryetls Tee. | Tea. | Silk. |Wheat.) Maize 
Ba T Halt- |Chests. 
Total regis- met - — Chests. Sie bok aes 
tered dur- 
ing the 
month ...} 210,000} 31,500; 219,000} ... | 15, 5,200; .. 2,000; .. 
Total __re- } 
since Ist 
264 casks 38 barrels 54 bags Ceylon in- Jenuary, | 
340 bags East India enn ~ 752,000! 243,500 2,570,500 600} 760,500; 71,400) 1,980) 49,000) 11,000 
dered for 
1,600 bags Central thism’th| 4,500 a 10,000}... 3, 





WITHOUT A MIDDLEMAN 


T LEAST ONE SHILLING IN EVERY POUND 


A 
PAID IN PREMIUMS. APPLY TO THE 


LONDON 


LIFE ASSOCIATION, 


81, KING WILLIAM STREET, LONDON, E.C. 


Established 1806. 


Funds in Hand - - - - - 


£4,000,000 





WHITELAW’S TELEGRAPH CYPHERS. 


_ THE LARGEST COLLECTION PUBLISHED. : 
Arranged both in Alphabetical and Terminational Order. 338,200 Words in all ; 
including New English work of 53,000. 
Selected on the principle that there shall be at least two letters difference between each word, and that none 
of the words shall be te egraphically convertible. 
Wuirg.aw’s TaLxeraPa Crrner Orricr, 244 Throgmorton stree', #.C. Sportiswoops & Oo., 64 Gracechurch 
’ street, E.C ; Paumer & Hows, Manchester; James MAuLEHOSE & Sons, Glasgow. 


Shipping. 
AUSTRALIA, NEW ZEALAND, TASMANIA. 


THE ORIENT LINE MAIL 
STEAMERS 

Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO. 
STEAMERS among the LARGEST and FASTEST 
afloat. High-class Cuisine, Electric Lighting, Hot and 
Cold Baths, oe as he every comfort. 
Maxaonns { ANDFRSON, ANDERSON, & CO. 

Head Offices: Fencturcn Avenugz, Lonpon. 

For passage apply t> the latter firm, at 5 Fenchurch 
Avenue, F.C., or to the Branch Office, 16 Cockspur- 
street, Charing Cross, 8. W, 


P AND 0O. MAIL STEAMERS 


FROM LONDON TO 

BOMBAY, GIBRALTAR, MALTA, 

BRINDISI, EGYPT, ADEN, and 

MADRAS vié BOMBAY. 
CALCUTTA, COLOMBO, CHINA, 

STRAITS, JAPAN, AUSTRALIA, Sree cope 

NEW ZEALAND, TASMANIA & eek. 

ALEXANDRIA. 

CusapP Return Tickets. 

For particulars apply at the Company’s Offices 
122 Leadenhall street, E.C., and 25 Cockspur etreet, 
London, 8 W 





} Every Week. 





BEAND and 00.’S A 1 SAUCE, 
GOUPS, PRESERVED PROVISIONS, 
and 


POTTED MEATS. 
ESSENCE of BEEF, BEEF TEA. 


QURTLE SOUP, and JELL LY, and 


CAUTION BEWARE OF IMITATIONS 
SOLB ADDRESS:— 


11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 


ESTABLISHED 1618. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 





The Cit 
COUPONS due int inet. Three clear days are required 


BY ORDER OF THE LIQUI- 
DATORS. 


For SALE by PUBLIC AUCTION, within the 
Facul:y Hall, Glasgow (unless previously disposed of 
privately in whole cr iu part), on TUESDAY, the 13th 
day of October, 1891, at Two o’clock p.m., the follow, 
ing Properties of the La Platense Fiotilla Company 
(Limited), in Liquidation, trading or situated in the 
R« pub'ics of Argentioe, Uruguay, and Paraguay, 
South America. 

The FI: et of the Company consists of 34 Passenger 
Steamers, 10 Cargo Steamers, 2 Seayoiug Steamers, 
5 Tugs, 2 Steam Launches, 27 Sailing Lighters, and 3, 
Pontoons, Also,the Engine and Kepairing Shops, 
Goundand Slip at Salto, on the River Uruguay, 
with all Tocls and Effects therein, except Consum- 
abie Articles or Stores, which can be had at a Valua- 
tion, if desired,— 

The Whoie at the Upset Price of £450,000, 

a Derirable Purchase for any Person Company, or 
Syndicate. The Company, after consolidating their 
business, began working with the United Fleets 
acquired by them at tne beginning of 1888. The 
results obtained during that and the follow ng year, 
and until the business of the Company began to be 
affected by the financial troubles in South America, 
were very satisfactory. During the two y: ars re erred 
to, the average clear Revenue, after deducting all 
Charges and Debenture Interest, left a sum available 
for Depreciation and Dividend abundantly sufficient 
to justify a purchase at the above price, even in the 

resent disorganised state of the Republics. The 
“leet and Works, and the various branches of the 
River and Coasting Services are being maintained at 
prerentin full working, and in good order. 

The vess-is and shipbuilding yard can be inspected, 
and all further information learned on application to 
the subscrivers, or to the Manager of the pany in 
Buenos Ayres. 

THOS. JACKSON, C.A.,) 
M. P. M’KERROW, 5 Liquidators. 
15 St Vincent place, Glasgow. 





_ 
THE FREEHOLD TRUST COM- 
PANY OF AUSTRALIA (Limited), 

Notice is hereby given that the FOURTH ANNUAL 
ORDINARY GENK&ERAL MEETING of the -hare- 
holders of ont ay yy will be held at the Offices of 
the Company, in the City of London, op TUESDAY, 
the 13th October next, at Twelve o'clock Noon, to 
receive and consider the Directors’ Report and State- 
ment of Accounts for the past Year, to declare a 
Dividend, and to elect a Director and an Auditor for 
the ensuing year. 

The Transfer Books of the Company will be Closed 
from 1st to the 18th October, both days inclusive,— 
By order of the Board, 


W. ROBERT MoCOMAS, Secretary. 
Offices of the Company, 13 Leadenhall street, 
London, E,C., 20th September, 1591. 


(ity OF HAMILTON, CANADA, 


STERLING DEBENTURES OF 1864. 










Bank, Limited, are now PAYING the 


or their exsmination. 
Lendon, October, 1891, 








1292 
QTOCKTON-ON-TEES CORPORA- 


; TION 3 PER CENT REDEEMABLE STOCK. 

Autho:ised by the Stockton-on-Tees Extension and 

t Improvement Act, 1889. 

’ Issue of £400,000 S:ock, redeemable at psr on the 
lst April, 1982, unless previously cancelled by pur- 

chase in the open market or otherwise. 

Mioimum Price «f Issue £94 ad Cent. 
The First Half-yearly ae will be paid 1st Ap-il, 


“Special attention is directed to Section 223 of the 
Stockton-on-Tees Extension and Improvement Act, 
1889, whereby Trustees or other persons for the time 
being authorised to invest money in the mortgages, 
debentures, or debenture stock of any railway or other 
company shail, unless the contrary is provided by the 
instrument authorising the reste, have the same 
power of investing that money in Corporation Stock 
(other than Stock for the time being represented by a 
Stock Certificate to bearer), as they have of invest- 
ing itin the mortgage , debenture, or debenture stock 
aforesaid.” 

The National Provincial Bank of England, Limited, 
are authorised by the Corporation of Stockton-on- 
Tees to receive Tenders for the above Stock, in 
amounts of £10, and upwards in multiples of £10, to 
be issued under the powers of the about Act, and in 
accordance with resolutions passed at a meeting of 
the Council held on the 2ith day of September, 1891, 
at the minimum price of £94 per cent., free of Stamp 
Duty or other charge. 

The instalments of the Loan will be payable as 
follows :— 

On Application £5 per cent. 

On Aliotment such sum as will leave £75 to be paid 
for each 2100 Stock allotted, viz. :— 

On the 9th day of November, 1831, 26 per cent. 
Un che 9th day of December, 1891, 25 » 
On the 7th day of January, 189:, 25 °° 

Instalments may be anticipated at a discount of 
£2 108 per cent. per annum. 

The Stock will bear interest at £3 per cent. per 
annum, payable half-yearly, on the 1st April and let 
October, at the National Provincial Bank of England, 
Limited, 112, Bishopsvate etreet, London, or at any 
of its branches; or dividend Warrants will be trans- 
mitted by post, if desired. The'first half-year’s Interest 
will be payable in full on the lst Apri, 1892. 

The Stock to be now issued is to replace existing 
Loans, for Works authorised, and Works, in pro- 
gress, &c., viz. :— 














































































anata NE I 


» 


Forthe reconstruction of the Baths and Wash- 
For the purchase of a Burial Ground and 

Laying OU GBM 20.002 2: c0r00e srccoccsensenesee ve 
For the construction of a Maiu Sewer ........ 
for laying out the Park and Recreation 

Ground $0006> co abeURESOREED OES SSbR enn eDeenEESe 
For the Erection of an Infectious Diseases 
For Waterworks Extemsiong.............ccccecescee 
For the repayment of Existing Loans ......... 


400,000 

The entire debt of the Corporation now stands at 
£865,665, aginst which the Corporation possess very 
valuable properties (including the Gasworks, and 
Quay and War: houses) which nave cost £953,345, and 
produce an annual income (which is increasing) of 
£33,044, as under— 
Gas-works, Water-works, 

Quay, Warehouser, aud £ 2 

Bonding Stores .. . 857,670 Income 80,789 
Baths and Wash-houses, 
Borough Hail, Markets, 
and C.metery 


ad 
13 2 


95,675 » 


sear lneee 2,554 14 3 
953,345 33,044 7 5 
The Stock and Dividends, in addition {to being 
charged on the Revenurs above-mentioned will be 
secured by the Borough Fund, Borough Rate, the 
District Fund, the Generali District Rate, and all other 
funds and rates belonging to and leviable by the 
Corporation for municip.] and sanitary purposes. 

The rateable vaiue of the Borough is £175,761, and 
the power of rating is uvlimited, the Borough and 
General District Rates being at present 28 10d in the £, 
includiog 9d in the £ for School Board and Free 
Library purposes. 

The population of the Town is rapidly increasing, 
having developed from 13,357 in 1861, to 27,738 in 
1871, to 41,405 in 1881, and to 49,731 io 1891. 

The Loan Debt of the Corporation on the 8ist 
August, 1891, was as follows, viz :— 

Profit Earning Departments— 

Gas, Water-works, Markets, Baths, £ 
Wharf and Cemetery ................«. 812,067 
Non-Protiting Earning Departments— 
Street Impovementa, Con+truction of 
BID, GOR vec inictcesse ccescevoreersonnen 





56,598. 


868,665 
As the Interest and Sinking Funds on the Debt of 
th: Profit- Earning Departments are more than 
covered by their Revenues, the on y annual charge 
faliing upon the rates on account of the Loan Debt is 
in connection with the Non-Profit Earning Depart- 
ments, the Debt in respect of which is less than one- 
Third of One Year's Rateable Value of the Borough. 
The Corporation are required to make annual pro- 
vision by a Sinking Fund for the Redemption of the 
Stock, and to furuish annual returns to the Local 
Government Board. Any holder of Stock may obtain 
on application, atter payment in full,and in exchange 
for the provisional receipts, Stock Certificates to 
Bearer, transfe able by delivery, for sums of £10, £20, 
£50, £10", £200, £500, and £1,000 Stock with Coupons 
attached, on payment of the fees prescribed in the 


Act. 
The Books of the Corporation Stock will be kept at 
~ ah gh roe eee Bank of 
( ishopsgate strect, Lond he 
re Certificates wili be issued and Tranatere regis. 


‘The Stock will be inscribed on or before 1st March, 
1892, and Scrip ‘ ertificates paid up in full may be in- 
-eribed forthwith, 



















Offiees of Mesers J. and A. 


Current Influences on Foreign Politics. 


Danovitch: A Russian Romance. 


Moliére’s Debuts on the Theatre ; A Winter Station ; 
Captain Ludwey’s Jump; Elves—Imps; Chronicles 
of Westerly ; 
Russell Lowell, by W. W. 


THE ECONOMIST. 


All Transfers and Stock Certificates to bearer will 
be free from Stam 


Duty. 
A quotation on the London Stock Exchange will be 


applied for in due course. 


provement Act, 1889, may be seen at re 
street, London, and at the Offices of the Town C 
and Accountant, Stockton-on-Tees. 

Sealed Tenders, with the required deposit, are to 
be delivered at the National Provincial Bank of 
England (Limited), 112 Bishopsgate street, London, 
not later than Two o'clock on Thursday, the 8th 
October, when they will be opened in the presence of 





& 


such applicants as may attend. 
Tenders at different prices must be made on sepa- 
rate forms. 


No Tenders under the minimum, or including frac- 
tions of one shilling other than sixpence, will be 
ceived, and Tenders at the lowest rate accepted will 
be subject to proportionate diminution. 

Where no allotment is made the deposit will be re- 
turned in full, and in case of partial allotment the 
balance of d it will be applied towards the first 
apmnonenay a —— be = ein any aes at 

ts proper the deposit instalments previously 
made will be liable to forfeiture. 

Forms of Tender may be obtained at the National 
Provincial Bank of England (Limited), 112 Bishopsgate 
street, London, and at any of its Branches; at the 
rimgeour, Stockbrokers, 
18 Old Broad street, London ; and at the Town Clerk's 


and Borough Accountant’s Offices, Stockton-on-Tees. 


Dated 3rd October, 1891. 


apretion. 
BLACKWOOD'S MAGAZINE 


October. Price 2s 6d. 














See BLACKWOOD’S MAGAZINE, October. 


See BLACKWOOD'S MAGAZINE, October. 


Imagination. By Sir Herbert Maxwell, Bt., M.P. 


See BLACKWOOD'S MAGAZINE, October. 


The Seal Fisheries Question: Prospective 


and Retrospective. By F. H. H. Guillemard. 
See BLACK WOOD'S MAGAZINE, October. 
Which also contains 


An Historical Clock; To James 


Story; John Inglis, 
Justice-General of Scotland. 


BLACKWOOD'S MAGAZINE 


OCTOBER. Price 2s 6d. 


WILLIAM BLACKWOOD & SONS, Edinburgh 
and London. 


SECOND EDITION. Crown &8vo. Price 2s 0d. 
A PRACTICAL PLAN 


ENGLISH AND AMERICAN MONEY 
UNIVERSAL MONEY. 





Bv the late 
WALTER BAGEHOT. 
London : Longmans, Green, and Co, 
\|ACMILLAN’S MAGAZINE, 


No. 384, OCTOBER, 1891. 


ConTEnts. 
1. ramet of Tasajara ; by Bret Harte. Chaps. 
2. Among the Lonely Hills; by G. W. Hartley. 

3. The Poetry of Common Sense ; by J. A. Noble. 

4. In the Year of the Terror. 

5. A Summer Holiday in Japan. 

6. Scott’s Heroines. IV. 

7. A Street; by Arthur Morrison. 

8. His Private Honour; by Rudyard Kipling. 

9. Leaves from a Note-Book. 
10. The Master Art; by Ernest Myers. 
Macmillan and Co., London. 


WRIGHT'S “YIELD” “TABLES. 


A READY-RECKONER FOR INVESTORS 
N SHARES, 

Giving at a glance the actual return to the investor 
on £1, £2, £5, and £10 shares, at whatever price pur- 
chased, from 1 to 10 per cent. 

**The tables supply a distinct want.”— Financial 


Times. 
stout card, 20 in. by 18 in., 
— ONE naga 
8 44d. 
London: EFFINGHAM WILSON & Co., 
Royal Exchange, E.C.; W. W. Wright, 51, Allercon- 
road, Stoke Newington,N. ; or through any Bookseller 


PUNVILLE'’S OLD 
WHISKY ts 








IRISH 


balidtaes Strand, W.C. 






























[October 3, 1891. 





Iusurance. 


NORWICH UNION 
FIRE INSURANCE SOCIETY. 


EstTABLISHED 1797. 
HEAD OFFICE—Norwicu—Surrey street. 








50 street, 
LONDON OFFICES + 18 Royal Exchange, E.C., 
and 195, Piccadilly, W. 
Amonnt Insured... - 280,000,000 
Claims Paid ............. sienna 8,500,000 


Agents Wanted in Metropolitan Districts. Applica- 


tions to be made to either of the above London , 


CO. E, BIGNOLD, Secretary. 


Offices. 
Norwich, September £9, 1891. 





ACCIDENTS 


AT ALL TIMES—IN ALL PLACES. 


INSURED AGAINST BY THE 


Railway Passengers’ Assurance 
Company. 
Established 1849. Capital £1,000,000. 
64 Cornhill, London. 


W. D. MASSY . 
A. VIAN, , \ Secretaries. 


m STANDARD 


LIFE ASSURANCE (OMPANY. 


Estp. 1825. 
PRESENT POSITION. 
£7 





1,000, 
13,000,000 


Pee Oeee Cee eeerereeeees 


83 KING WILLIAM STREET, E.C., and 3 PALL 


MALL EAST,S.W. 


(;UARDIAN FIRE AND LIFE 
OFFICE. 


Head Office, 11 Lombard street, London, E.C, 
Law Courts Branch, 21 Fleet street, K.C. 
Established 1821. Subscribed capital £2,000,000. 


DIRECTORS. 
Chairman—-HENRY JOHN NORMAN, Esq. i 
Deputy-Chairman—GEORGE LAKE, Esq. 
Henry Bonham-Carter, | Right Hon. G. J. Shaw- 
Lefevre, M.P. 


Wm. Hill Dawson, Esq. Beaumont W. Lubbock, 


Charles F. Devas, Esq. 
Granville F. R. Farquhar, 


Esq. 
Alban G. H. Gibbs, Esq. 
James Goodson, Esq. 
John J. Hamilton, Esq. 


Roderick Pryor, 5 
Joho G. tise, ben., 
Thomson Hankey, Esq. 
Richard M. Harvey, Esq. 


M.P. 
Henry Vigne, Esq. 
John Hunter, j 


Actuary and Secretary—T. G. C. Browne. 
Manager of Fire Department—A. J. Relton. 


Esq. : 
John B. Martin, Esq. 
David Powell, Esq 
Augustus Prevost, Esq. 


Share capital at present paid up and 

ae ee eT es 
Total funds upwards of ..................... 4,516,000 
Total annual income over ....... 938,000 


N.8.—Fire policies which expire at Michaelmas 
should be renewed at the H Office, or with the 
Agents, on or before the 14th day of October. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Established 1824. 
Hugap Orrics—St Helen’s square, York. 
Orrics—No. 82 Old Broad street, E.0. 


Pe eReereeeeesesseeeseeeeeee 


Accum Fund... 940,016. 
Annual ec onatinien 183,341. 


Incom 
J. A. CUNNINGHAME, 
Seoretary and General Manager. 


PRUDENTIAL ASSURANCE 


COMPANY (Limited), 
HOLBORN BARS, LONDON, E.O. 


Founpm> 1848. 


INVESTED FUNDS ......s0000002 212,000,000 


[MPERIAL FIRE INSURANCE 




















COMPANY. Established 1808. ve 
Suimeribet "Caplin, "A100 Fal ai : 
Total Invested ‘ | 
E. COZENS Manager. 
QILVERED PLATE _ GLASS 


a a — a, —_ or Psa —- 
vered by new process with pure silver, nu 

to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on appli- 


cation. 
THE PATENT SILVERING COMPANY (Limited). 


(GILT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. aa pian. Best quality. Old ' 


frames Ti glasses vered. 
THE PATENT SILVE8ING COMPANY (Limited), 
10, 12, and 14 Lower Kennington lane, London. 
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